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men. 
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their allied lines. A customer 
deals with men who are thor- 
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business. Counsel of practical 
value is assured. . . Conferences 
are invited on this and other 
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service which is available to in- 
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THE YEAR 1929 











DUN’S STATISTICAL RECORD 
. 1929 1928 
Bank Clearings....... $726,810,000,000 $633,012,000,000 
Railrcad Earnings... 6,198,700,000 6,031,500,000 
Barm. Cropess ois:s.s:6:0 8,580,528,000 8,495,788,000 
Merchandise Exp.... 5,230,500,000 5,128,356,000 
Merchandise Imp.... 4,410,100,000 4,091,444,000 
Excess Mdse. Exp... 820,400,000 1,036,912,000 
Commercial Failures. 483,250,196 489,559,624 
Bond Sales (p. v.)... 2,983,741,100 2,939,627,900 
Stock Sales (shares) 1,124,991,400 920,550,000 
Pig Iron Output (T). 42,285,769 37,837,804 
Unfilled Steel Ton’ge} 4,125,345 3,673,000 
Cotton Cons. (bales) 7,075,200 6,573,100 
Cotton Exp. (bales). 7,645,100 8,732,900 
Dun’s Price Index7.. $188.969 $193.543 
+To December 1, both years. 











NOTH ING in previous experience, nothing in the wide 

range of economic annals, has paralleled some of the 
striking events of 1929. In a year distinguished by va- 
rious phenomena, speculative movements were the over- 
shadowing feature, dwarfing in interest all other devel- 
opments. The major occurrence was the extraordinary 
action of the stock market, with a further great rise and 
subsequent unprecedented collapse of prices, and the 
occasion was furnished for an impressive demonstration 
of the underlying solidity of the commercial structure. 
With the serious upheaval on the securities exchanges 
during the Autumn, business was naturally affected 
adversely, but maintained an orderliness that could only 
have been possible with the support of strong funda- 
mental conditions. The inherently sound position, forti- 
fied by the long-continued avoidance of overextension 
in most mereantile and industrial undertakings, formed 
a bulwark against outside unsettlement and modified 
the effects of the financial shock. It was not only in 
trade that gratifying stability was manifested, for the 
banking situation exhibited notable resistance to ex- 
treme pressure, with a conspicuous absence of the highly 
disturbing phases that followed some earlier periods of 


severe stress. 


That recent months have brought a setback in busi- 
ness, accentuated by the greatest slump of prices in 
stock market history, the evidence plainly shows, but 
that there has been no depression such as has been ex- 
perienced on some former occasions is equally clear. 
There has been no real disorder, no widespread can- 
celling of commitments or requests for deferment of 
shipments on orders previously placed, no urgent gen- 
eral selling of goods at heavy price sacrifices, no move- 
ment to lower wages, and no especially serious unem- 
ployment. As was to be expected, the effects of the late 
speculative collapse have been the more keenly felt in 
the so-called luxury lines, which are always the first to 
suffer from any reduction of buying power or modifi- 
cation of purchasing disposition. Yet reports from 
widely separated sections have told of an aggregate 
retail turnover bearing no earmarks of a country-wide 
decline in consuming demand, while results of Christ- 
mas shopping proved to be more satisfactory, on the 
whole, than had been anticipated in some quarters im- 
mediately after the period of severe financial stress. 
The adjustments to new conditions in manufacturing 
have proceeded without disorganization and the balane- 


‘ing of outputs with actual orders, which is a prudent 
: measure, is being accomplished in a way that is reas- 


suring. 

For many months prior to the stock market break- 
down last Autumn, business had been passing through 
another era of cumulative growth which had added sub- 
stantially to the already strongly-intrenched status of 
corporate interests in widely diversified fields of enter- 
prise. Even with sharply competitive conditions again 
prevailing, and with relatively narrow profit margins 
on individual transactions, earnings and cash resouress 
were appreciably augmented in various instances, with 
resultant benefits to shareholders in the form of in- 
creased or special dividend disbursements. The fur- 
ther rise of prices for securities during 1929, however, 
was carried to extravagant limits that made ultimate 
reaction inevitable, whereas commercial development 
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was mainly along conservative and prudent lines, al- 
though of a definite and pronounced character. Evi- 
dence of the latter fact appeared in different statistical 
barometers, with new maximum records attained in 
the principal channels of production and distribution, 
and with the largest merchandise exports since 1920. 
So much in the way of additional progress was achieved 
last year that contracting tendencies had begun in som? 
quarters toward the end of the Summer, and the trade 
let-down at that time was considered a natural change 
from an exceptionally high level of activity. The sup- 
porting elements, including the relatively low inven- 
tories, had a stabilizing influence after the speculative 
collapse, with confidence strengthened by the promise 
of Federal income tax reduction, fulfilled by definite 
action taken in December, and by the projected ex- 
penditure of vast sums for public and private improve- 
ments and extensions. 

Not all of the commercial advancement of 1929 is 
revealed in the various statistical data, yet such indices 
give specific proof of the upward course of trade dur- 
ing most of that year. With the widening ramifications 
of enterprise, irregularities and contrasting tendencies 
not unnaturally appeared, but more points of gain than 
of loss were disclosed. As a measurement of industriai 
expansion, the returns of steel output are especially 
significant, reflecting, as they do, the high rate of opera- 
tions that prevailed in other leading manufacturing 
branches. Not even in the war era was there an annual 
production equaling last year’s total of 54,000,000 tons, 
and the make of pig iron, augmented by the increased 
use of steel, likewise attained a new maximum, at 
42,286,000 tons. Another important barometer of ris- 
ing business and of the enlarged distribution of general 
merchandise was provided by railroad freight traffic, 
which exceeded nearly all records, and bank clear- 
ings were unprecedented. In considering the latter 
exhibit, however, allowance should be made for the in- 
fluence of the unparalleled stock market activity and 
the enormous sums represented by flotations of new 
securities, while the unexampled dividend disburse- 
ments also were a factor in swelling the volume of check 
payments. Most of the year’s statistics were favorable, 
and the curtailed building construction, which was a 
prominent exception to the main trend, was partly ac- 
eounted for by the tight market for mortgage money. 
In that respect, the outlook for 1930 has improved, and 
the removal of the excessive speculation in stocks 
should ultimately have beneficial effeets on economic 
conditions generally. 

Any summarization of the commercial situation 
would be incomplete without reference to the continued 
comparative stability of commodity prices, which has 
been a distinguishing feature for a long time. Orderly 
movements in that field are obviously an important fac- 
tor in promoting a healthy development of business, 
and a gratifying degree of steadiness was again main- 
tained in most quarters during 1929. A more rapid 
turnover of goods at closer margins of profit on indi- 
vidual commitments has reflected a change in methods 
and procedure, while the increasing numbers of mergers 
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in producing, distributing and banking channels have 
emphasized the departures from earlier practices. The 
highly competitive conditions in selling have forced 
more rigid economies and greater efficiency in opera- 
tion, and the experience of recent years has shown 
clearly that advancing prices are not necessarily a con- 
comitant of trade expansion. Measured by DuNn’s 
Index Number, the range of wholesale quotations has 
been unusually narrow since the completion of the 
deflation that began in 1920, with an extreme fluctua- 
tion last year of less than 5 per cent. The bottom point 
was not touched after the breakdown on the securities 
exchanges in the Autumn, and even the progressive 
decline of the last three months left commodity prices 
only about 3 per cent. net lower for the year. Although 
gradual, the recession was, however, virtually general, 
extending to all groups included in Dun’s compilation, 
with the single exception of breadstuffs. Despite the 
downward trend of the last several years, prices remain 
approximately 55 per cent. above the prewar level. 
The agricultural results of 1929 disclosed a contrast 
between the reduced production and the enhanced val- 
uation. In the main, the outcome proved to be more 
favorable than had been indicated on occasions during 
the growing season, and decreases in the size of some 
of the major crops were not so marked as early estimates 
had suggested. Covering all farm products included 
in the government’s calculations, the output was about 
5 per cent. under that of 1928, widespread drought dur- 
ing the Summer being the chief cause of the reduction. 
Most of the leading cereals were produced in smaller 
quantities, but the yield of cotton increased moderately, 
although the monetary return fell off. The important 
corn crop was lower by about 200,000,000 bushels than 
that of the immediately preceding year and its value 
also declined, yet the latter, with the exception noted, 
was the highest since 1924. In the case of wheat, the 
harvest, which was 108,000,000 bushels below that of 
1928, was worth less than in all years back to 1923. For 
all commodities embraced by the official tabulation, 
however, there was an increase of $85,000,000 in the 
valuation, raising the figure close to $8,600,000,000. 
That represents the largest amount in four years, 
The expansion of the foreign commerce of the United 
States during 1929 is disclosed by latest-available official 
data, covering eleven months. Whatever the Decem- 
ber results may be, they will not change the year’s up- 
ward trend in both merchandise exports and imports. 
The rise in the latter was considerably the more marked, 
yet shipments, approximating $4,820,500,000 for the 
eleven months, were the largest since 1920. That 
amount was about 314 per cent. above the total for the 
corresponding period of 1928, while the imports last 
year, at $4,090,000,000 for the eleven months, were 
higher by 9 per cent. than those for the earlier year. 
Hence, the excess of exports over imports declined to 
$730,400,000 in 1929, or about 19 per cent. under the 
$900,500,000 of the eleven months of 1928. The monthly 
maximum in exports last year was attained in October, 
with about $528,500,000 reported, and the high point in 
imports was represented by the $410,700,000 of April. 
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YEAR’S BUSINESS MORTALITY SHOWS REDUCTION 





Decrease of About 4 Per Cent. in Number of Commercial Failures in the United 
States, and Small Decline in Liabilities 


Y ITH the unparalleled developments in financial markets, 

the insolvency record for 1929 has a special interest. 
The data disclosed the effects of the speculative disturbances 
during the Autumn, yet the failure statistics for the full 
year make a better exhibit than those of 1928. Thus, com- 
mercial defaults numbering 22,909 were 3.9 per cent, less 
than the total of 23,842 for 1928, while last year’s liabilities 
of $483,250,196 were 1.3 per cent. below the $489,559,624 of 
the earlier period. Hence, the numerical showing was rela- 
tively more favorable than that in respect of the indebted- 
ness, the latter being appreciably swelled by numerous large 
insolvencies during December. Those reverses of exceptional 
size were brought to the surface by the changes caused by 
the great collapse of stock prices, and December’s liabilities 
were the heaviest for any month in several years. 

Even with that adverse trend, however, the amount for 
the twelve months of 1929 was exceeded at various times 
prior to 1928, the other years in which higher figures were 
recorded being 1927 and the four years 1921-24, inclusive. 
Moreover, the number of failures last year was not only less 
than in 1928, when the maximum was reached, but also was 
smaller than in 1927 and 1922. The fact that more firms 
and individuals were engaged in commercial enterprises 
during 1929 than in any previous year makes the decline in 
number of defaults the more satisfactory, and the propor- 
tion of insolvencies to all names reported, at 1.04 per cent., 
was lower than in both 1928 and 1927, and also below the 
ratios for many preceding years. The high point was 
touched in 1915, at 1.32 per cent., and the low mark was 
reached in 1919, at 0.38 per cent. Following the sharp rise 
in 1915, the ratio declined steadily for four years, and did 
not again equal 1 per cent. until 1921. From that time, 
however, the figure has been under 1 per cent. in only one 
year—namely, in 1923. 

The percentages of failures to the total number of business 
concerns in the United States are given herewith: 


No. of No. of Business Per Cent. of 
Years Failures Concerns Failures 
Hy 2,212,779 1.04 
2,199,000 1.08 
2,171,700 1.07 
2,158,400 1.01 
2,113,300 1.05 
2,047,302 1.01 
1,996,004 94 
1,983,106 1.19 
1,927,304 1.02 
1,821,409 49 
,710,909 .38 
1,708,061 58 
1,733,225 -80 
1,707,639 .99 
1,674,788 1.32 
1,655,496 1.10 
1,616,51 
1,564,279 98 
1,525,024 81 
1,515,143 80 
1,486,389 80 
1,447,554 1.08 
1,418,075 82 
1,392,949 77 
1,357,455 
1,320,172 92 
1,281,481 94 
1,253,172 93 
1,219,242 -90 
1,174,300 92 
1,147,595 81 
1,105,830 1.10 
1,058,521 1.26 
1,151,579 1.31 
1,209,282 1.09 
1,114,174 1.25 
1,193,113 1.28 
1,172,705 .88 
1,142,951 1.07 
1,110,590 .98 





The geographical analysis of the annual insolvency record 
is always instructive as disclosing the changing trends of the 
business mortality in the various States and sections of the 
country. Such a tabulation for 1929 shows more commer- 
cial failures than in 1928 only in New England and in the 
Western group, the increases in both instances being slight. 
The South Central division had virtually the same number 


\ 


of defaults for both years, but there was a decrease of 6.3 per 
cent. in the Middle Atlantic States, 8.1 per cent. in the South 
Atlantic section, 2.2 per cent. in the Central East, 6.1 per 
cent. in the Central West and 5.5 per cent. on the Pacific 
Coast. Conversely, higher totals of liabilities predominated, 
an expansion of 12.6 per cent. occurring in New England, 
12.0 per cent. in the Middle Atlantic group, 4.7 per cent. in 
the South Central States, 17.5 per cent. in the Western divi- 
sion and 6.4 per cent. on the Pacific Coast. The South Atlan- 
tic section, however, reported a contraction of 30.9 per cent., 
supplemented by reductions of 11.7 and 18.7 per cent., respec- 
tively, in the indebtedness in the Central East and the 
Central West. 

Commercial failures by geographical sections, with per- 
centage changes, are compared below for two years: 








7--Number—,_ P. C. ———Liabilities———,_ P. C. 
Section : 1929 1928 Dec. 1929 1928 Dec 
New England. 2,601 2,555 *1.8 $54,623,125 $48,521,219 *12.6 
Middle Atlantic 5,946 6,349 6.3 175,909,379 157,105,086 *12.9 
South Atlantic 2,162 2,853 8.1 39,428,814 57,022,588 30.9 
South Central 2,272 2,274 ie 40,624,182 38,791,652 *4.7 
Central East. 4,506 4,606 2.2 98,105,032 111,124,056 11.7 
Central West. 1,971 2,100 6.1 26,352,913 32,403,591 18.7 
Western ..... 596 5 *2.1 8,057,375 6,854,617 *17.5 
EQGME Secaee 2,855 3,021 5.5 40,149,376 37,736,815 *6.4 
i eee 22,909 23,842 3.9 $483,250,196 $489,559,624 1.3 
*Increase 


A tabulation of the annual failures by classes of business 
shows that last year’s numerical improvement was wholly 
in the trading division, where a decline of 6.4 per cent. 
occurred. That betterment more than offset the increase 
of 1.4 per cent. in manufacturing lines and of 3.1 per cent. 
in “other commercial” branches, which include agents, 
brokers, etc. The only rise in liabilities—2.3 per cent.—was 
among manufacturers; the trading indebtedness decreased 
0.3 per cent., while the amount for agents, brokers, etc., was 
lower by 12.2 per cent. than that of 1928. 

The number and liabilities of commercial failures in the 
United States, by classes, are given herewith for two years: 


-—Number—  P. C. ————Liabilities———_ P. C. 


Class : 1929 1928 Dee. 1929 1928 Dec. 
Manufacturing 6,007 5,924 *1.4 $186,734,420 $182,478,119 *2.3 
Trading ..... 15,417 16,477 6.4 224,731,366 225,301,426 0.3 
Agents, - 

Brokers, ete. 1,485 1,441 *3.1 71,784,410 81,780,079 12.2 














All Com’cial.. 22,909 23,842 3.9 $483,250,196 $489,559.624 1.3 
*Increase 


The progressive quarterly decrease in the number of com- 
mercial failures in the United States during 1929, from the 
totals for corresponding periods of 1928, contrasted with 
fluctuating trends in the liabilities. Each quarter had fewer 
defaults than in the immediately preceding year, relatively 
the best exhibit, measured by ratio of decline, being made 
by the first quarter. The reduction, then, was 8.1 per cent., 
in the second quarter 1.5 per cent., and it averaged 2.5 per 
cent. in the last two quarters. In point of indebtedness, the 
only satisfactory comparisons were made by the first and 
the third quarters, with a contraction of 15.8 and 17.6 per 
cent. The most unfavorable showing appeared in the last 
quarter, when the liabilities, reflecting the influence of the 
speculative collapse in the Autumn, rose 29.6 per cent. above 
those for the some three months of 1928. At about $150,- 
800,000, the amount for the final quarter of last year was, in 
fact, the highest reported for any quarter since the first 
quarter of 1927. 

The following table compares the quarterly commercial 
failures in the United States for the last two years: 





—Number~ P. C. ———Liabilities——-——. P. C. 

Period: 1929 1928 Dec. 1929 1928 ee. 
First Quarter. 6.487 7.055 S.1 $124,268,608 $147,529.198 15.8 
Second Quarter 5,685 5,773 1.5 107.860.3828 1038.929.20s *3.8 
Third Quarter 5,082) 5,210 2.5 100,296,702 121,745,149 17.6 
Fourth Quarter 5.655 5,804 2.6 150.824.4558 116,866,069 *29.6 
BORE Si wes 22.909 238,842 8.9 $483,250,196 $489,559,.624 1.38 


*Increase 








Geographical Analysis of Failures 

The expansion in the liabilities of commercial failures in 
New England during 1929 was proportionately much greater 
than the inerease in number of defaults, due mainly to a 
single brokerage insolvency of large size in Rhode Island, 
occurring in the last quarter. For the entire section, failures 
for the year numbered 2,601, or only 46 more than the total 
of 2,555 reported for 1928, whereas the aggregate indebted- 
ness, at $54,623,125, was fully $6,000,000 above the $48,521,- 
219 of the earlier year. Four of the six States included in 
this geographical group had fewer defaults in 1928, these 
being Maine, New Hampshire, Vermont and Connecticut, 
and the decreases ranging from 7 in Vermont to 71 in Maine. 
In Massachusetts, however, there was a rise of 134, and in 
Rhode Island one of 41. The sharpest increase in the liabil- 
ities—$4,000,000—was in the latter State; the amount for 
Connecticut was higher by $1,800,000, and for Massachusetts 
by $1,700,000. About $200,000 more was involved by the 
insolvencies in Vermont than in 1928, but there were re- 
ductions of $1,350,000 and $260,000, respectively, in Maine 
and New Hampshire. 

Despite a decrease of 403 in the number of commercial 
failures in the Middle Atlantic group last year, the liabil- 
ities rose fully $18,800,000, owing to numerous defaults of 
unusual size. For this geographical section, all insolvencies 
totaled 5,946, compared with 6,349 in 1928, and the indebted- 
ness was $175,909,379, against $157,105,086 during the 
earlier year. With reductions of 534 and 101, respectively, 
both New York State and Pennsylvania made favorable 
numerical exhibits, whereas New Jersey reported an increase 
of 232. The adverse showing as to the liabilities extended 
to each of the three States, the amount for New York being 
higher by $9,280,000 in 1929, for New Jersey by $6,775,000 
and for Pennsylvania by $2,750,000. 

During 1929, for the second consecutive year, the business 
mortality declined in the South Atlantic States, both as to 
number of commercial failures and their liabilities. For this 
geographical group, defaults numbered 2,162 in the year re- 
cently ended, against 2,353 in 1928, and an indebtedness of 
$39,428,814 compared with $57,022,588. Hence, there was a 
numerical decrease of 191, and a contraction in the amount 
involved of about $17,600,000. Seven of the nine States in- 
cluded in this section reported fewer insolvencies for 1929, 
these being Maryland, Delaware, District of Columbia, the 
Virginias, South Carolina and Florida. The exceptions were 
North Carolina and Georgia, and these two States, with 
Delaware, alone had larger liabilities. Improvement in the 
returns for Florida was again marked, both as to number 
of failures and indebtedness, and particularly sharp reduc- 
tions in the latter item also occurred in West Virginia and 
District of Columbia. 

A practically unchanged number of commercial failures in 
the South Central States during 1929 contrasted with a 
fairly sizable expansion in the liabilities. Thus, defaults in 
this section totaling 2,272 compared with 2,274 in 1928, while 
the indebtedness was $40,624,182, against $38,791,652 in the 
earlier year. Four of the eight States included in this group 
reported fewer insolvencies for 1929, these being Kentucky, 
Tennessee, Arkansas and Texas, but there were offsetting 
increases in Alabama, Mississippi, Oklahoma and Louisiana. 
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In point of liabilities, improvement was shown by Kentucky, 
Arkansas and Texas, and the decreases were sizable in each 
case. On the other hand, Oklahoma had an indebtedness 
higher by fully $5,000,000 than that of 1928, while the 
amount for Alabama was larger by $2,600,000. Elsewhere, 
the increases ranged from $100,000 in Tennessee to $770,000 
in Mississippi. 

With a decline of 100 in the number of commercial failures 
in the Central East during 1929, the liabilities dropped $13,- 
000,000. Thus, defaults totaled 4,506, compared with 4,606 
in 1928, and the indebtedness was $98,105,032, against $111,- 
124,056 in the earlier year. Of the five States included in 
this geographical section, Wisconsin alone reported more in- 
solvencies, the increase being 78. That rise was much more 
than offset by a reduction of 23 in Ohio, 40 in Indiana, 57 
in Illinois and 58 in Michigan. The larger number of fail- 
ures in Wisconsin was accompanied by an expansion of 
$1,250,000 in the liabilities, while the amounts for Illinois 
was close to $6,000,000 above that of 1928. In Ohio, how- 
ever, there was a decrease of fully $10,600,000, in Michigan 
one of $5,500,000 and in Indiana $4,000,000. 

The smaller business mortality in the Central West last 
year is reflected in the 1,971 commercial failures having 
liabilities of $26,352,913, and comparing with 2,100 defaults 
for $32,403,591 in 1928. Thus, there was a numerical decline 
of 129 and a contraction of $6,000,000 in the indebtedness. 
The latter favorable showing was made possible by a de- 
crease of $7,900,000 in the amount for Missouri, while more 
or less improvement also occurred in Iowa, North Dakota 
and Kansas. Conversely, there was a sharp rise in Ne- 
braska’s liabilities, as well as larger totals for Minnesota 
and South Dakota. In Minnesota, however, the number of 
insolvencies was lower by 141, which accounted for the nu- 
merical betterment for the Central West, as a whole. 

Only a small numerical increase, but a fairly sizable ex- 
pansion in the liabilities marked the insolvency returns for 
the Western section during 1929. Numbering 596, commer- 
cial failures were 12 above the 584 defaults of 1928, while 
last year’s indebtedness of $8,057,375 was higher by $1,200,- 
000 than the $6,854,617 of the earlier period. An unchanged 
number of insolvencies was reported by both Colorado and 
Arizona, and more or less improvement was shown by Idaho, 
New Mexico and Nevada. Those decreases, however, were 
not sufficient to offset the larger totals for Montana, Wyo- 
ming and Utah. The principal increases in the liabilities 
were $1,140,000 in Idaho and $650,000 in Utah, while better- 
ment in this respect occurred in Montana, New Mexico, 
Arizona and Nevada. 

In the insolvency record for the Pacific Coast section for 
1929, there is a contrast between the smaller number of 
commercial failures and the larger liabilities. Thus, de- 
faults totaled 2,855, or 166 less than the 3,021 business re- 
verses of 1928, whereas the $40,149,376 of indebtedness was 
$2,400,000 above the $37,736,815 of the earlier year. The 
numerical showing for both Oregon and California was 
favorable, with reductions of 31 and 183 failures, respec- 
tively, much more than offsetting the rise of 48 in Washing- 
ton. On the other hand, the decrease of $3,000,000 in 
Oregon’s liabilities fell considerably short of the increase 
of $4,560,000 in the amount for California and of $850,000 
tor Washington. 





QUARTERLY RECORD OF COMMERCIAL FAILURES IN THE UNITED STATES, AND AVERAGE OF LIABILITIES 


FIRST QUARTER SECOND QUARTER 











THIRD QUARTER 


FOURTH QUARTER TOTAL FOR THE YEAR 





No. Amount Average No. Amount Average No. Amount Average No. Amount Average No. Amount Average 

Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- Fail- of Liabili- 
Years ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties ures Liabilities ties 
1907. 3,136 $32,075,591 $10,228 2,471 $37,493,071 $15,173 2,483 $46,467,686 $18,714 3,635 $81,348,877 $22,379 11,725 $197, aes. ae $16,834 
1908. 4,909 75,706,191 15,422 3,800 48,668,642 12,805 3,457 55,302,690 15,997 3,524 42,638,161 12,099 15,69 222,315 14,169 
1909 3,850 44,460,950 11,548 2.981 44,080,423 14,787 2,836 29,094,498 10,259 3,257 be 967,594 11,350 12,924 154, 603. $65 11,963 
1910 3,525 73,079,154 20,732 2,863 39,160,152 3,678 3,011 42,177,998 14,008 3,253 339; 793 14,552 12,652 201,757,097 15,947 
1911 3,985 59,651,761 14,969 3,076 44,046,590 14,319 2,880 35,167,269 12,211 3,500 524 96,045 14,913 18,441 191,061,665 14,215 
1912 4,828 63,012,323 13,051 3,489 44,999,900 12,898 3,499 45,532,187 18,013 3,636 49,573,03 13,634 15,452 203,117,391 13,145 
1913 4,458 76,832,277 17,235 3.705 56,076,784 15,135 3,549 63,837,315 17,987 4,325 75,925,912 17,555 16,087 272,672,288 17,003 
1914 4,826 83,221,826 17,265 3.717 101,877,904 27,410 4,298 86,818,291 20,200 5,439 85,990,838 15,810 18,280 357,908,859 19,579 
1915 7.216 105,703,355 14,648 5,524 82,884,200 15,004 4,548 52,876,525 11,626 4,868 60,822,068 12,494 22,156 302:286, 148 13,644 
1916 5,387 61,492,746 11,415 4,108 49,748,675 12,110 3,755 43,345,286 11,543 3.743 41,625,549 11,120 16,993 196,212,256 11,547 
1917 3,937 52,307,099 13,286 3,551 42,414,257 11,944 3,249 47,228,682 14,53 3,118 40,491,333 12,986 18,855 182,441,371 13,168 
1918 3,300 49. 780,300 15,085 2.589 38,013,262 14,683 2,180 35,181,462 16,1389 1,913 40,044,955 20,933 9,982 163,019, 979 16,331 
1919 1,904 35,821,052 18,813 1,559 32, 889,834 21,096 1.393 20,230,722 14,523 1,595 24,349,629 15,266 6,451 17,56 
1920 1,627 29,702,499 18,256 1,725 57, 041. 377 33,067 2,031 79,833,595 39,308 3.498 128,544,334 36,747 8,881 4 
1921 4,872 180,397,989 37,038 4.163 130.273.615 31,293 4.472 122,699,399 27,440 6.145 194,030,880 31,575 19,652 88: 9% 
1922 7,517 218.012.3865 29,002 5.867 155,703,973 26,5388 5.033 117.198.157 23,285 5,259 182,981,756 25,285 23,676 6: 93° 896,2 26.351 
1923 5,316 138,231,574 26,002 4.408 121,192,494 27,493 3.776 98,754,559 26,153 5,218 181,208,179 34,728 18,718 539,386, 306 28,816 
1924 5,655 184,865,571 32,691 5,130 119,594,388 23,313 4.441 126,263,495 28,431 5.389 112,501,995 20,876 20,615 543,225.449 26,351 
1925 5.969 128,481,780 21,525 5,451 110,916,670 20,348 4.663 102,351,371 21,928 5.131 101,994,451 19,879 21,214 443,744,272 20,918 
1926 6.081 108,450,339 17,836 5.395 101,438,162 18,802 4.635 87,799,486 18,943 5.662 111,544.291 19,701 21.773 409,232,278 18,795 
1927 6.643 156,121,853 23,502 5.653 125,405,665 22,184 5.037 115,132,052 22,857 5.813 123,444,698 21,236 146 520,104,268 22,471 
19258 4,055 147,519,198 20,910 5,773 103,929,208 18,003 5,210 121,745.149 23,368 5,804 116,366,069 20,049 23,842  489.559.624 20.533 
1929 6,487 124,268,608 19,157 5,685 107,860,328 18,971 5,082 100,296,702 19,736 5,655 150,824,558 26,671 22,909 483,250,196 21,094 
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States TOTAL 1929 | 1928 Classified Failures 1929 Banking Failures 
= gee eas Par ee eae _  *«|, ss” MANUFACTURING = TRADING OTHERCOM'L|| ~— 
ow Eng No. Assets Liabilities | No. Liabilities Liabilities No. Liabilities No. Liabilities No. 
Maine anger 139 $433,777 ,343,105/) 210 = $2,695,226 34 $406,546 88 $796,925 17 $139,634 ; 
jew Hampshire.. 71 392,024 1,034,041 83 «1, 298,006), 22 340,110 9 44 515,980 5 177,951 ; 
Vermont ++ 53 675,620 995,166 || 804,044 7 560,988 30 400,465 6 33,713 : 
assachusetts .: 1,588 7,019,368 34,941,898|) 1,454 -33,234:938 682 =—-16,732,338 750 9,725,601 156 8,483,959 ; 
aeneclians " "490 4,026,522 10,317,599|| "529 8,508,825|, 153 8,535,123 307 4,241,230 30 2,541,246 
Rhode Island... 260 —«:1,071,742 «5,991,316 || 219 1.979.680 61 443,420 187 1,291,346 12 4,256,550 
‘ 3 13,619,053 $54,623,125 || 2.555 $48,521,219 969 $22,018,525 1,406 $16,971,547 226 $15,633,053) 6. sees 
1928. Bed ae 01 + r6.T40, 520 *ae;521,210 | | vies eeteeeree.|| 951 28,784,168 15401 17,087, bod 203 7,649,357 2 $1,125,000 
Middle Atlantic : R s ’ + : or 
40,185,908 $104,474, 699 | 3,832 $95,194,095 1,006 $38,736,449 2,067 $39,476,980 225 $36,261,270 4 = $13,404,606 
sa *: ee #1 ¢ 251 oa : 35,024 ,077|/ 1,024 29,149,773|, 490 18,932,204 605 11,677,370 161 5,314,503 eidmecas 
feanvasia 1/392 19,769,508 1510, 1608 | 1,498 32,761,218 364 12,751,157 958 21,173,967 70 1,585,479 5 6,023,770 
.. 5,946 $74,206,937 $175,909,379|| 6,349 $157,105,086! 1,860 $70,419,810 3,630 $72,328,317 456 $43, 161,252 _ 9 $19,428,370 
1928. Ree tee e349 ¥FTo98'103 G07 ARRUGOH ccocsk ceca sce. 1/805 66,546,085 4,171 67,915,584 373 22°643,417 4 2°164.500 
South Atlantic eter || ° eee 
EA cc cone . 805 $2,829,375 $4,708,355); 372 6,171,444 75 $1,356,895 208 baa 22 $264,020 2 $925,000 
ee cs 23 197,793 9 289,487 | 83g Fede 207 38 72.800 17 $19,067 gear 2,550,000 
, 116 941,634 097, 126 5,137,190 46,: 7 7 7 379,067 vee eeees 
oan pata 243 2,603,435 3,980,173|| 260 4°169°646 52 1,273,203 183 2,641,533 8 65,437 1 439,000 
West Virginia. . 276 =. 2,580, 937 3,833,653)| 337 8,263,931 47 1,308,167 220 2,471,903 9 53,588 6 4,763,500 
North Carolina. . 399 4,631,216 7,800,351|| 310 7,033,112 48 1,931,183 337 5,099/689 14 769,529, 15 5,403,660 
South Carolina... 120 1,696,741 2,319,464)| 126 3,395,051 8 40,241 110 2,060,603 2 18,620 9 4,015,000 
Georgia Ae 4,268,848  6,587,660!! 342 5,684,126), 52 1,963,239 333 4,213,440 9 410,981 || 13 2,045, 000 
Florida :... 5'545,683  7,562,670|| 445  16,694,87:|| 30 2'483,080 248  4/916.471 8 163,169}, “57 63,025,450 
25,295,662 $39,428,814| 2,353 $57,022,58s|| 348 $11,362,053 1,735 $25,942,350 79 $2,124,411 104 $83,166,590 
1928. Opa 938771 820 “oroa2 a8 1853 $57,022,588) oes 18727252 1'897 °30439°622 118 °7'855714|, 76 43,008,861 
South cpaeteniell | 1 f all ey 
: 4,16 2,674,519 || 25 3,958,585|| 42 $971,980 152 $1,617,660 9 $84,879 1 $700,000 
Tennessee a, *yOesoas « *eoaulase|| gas seansan 44 1,925,656 220 3,421,649 10 202,127, 3 1,007,800 
Alabama 330 3,028,698 5,412,304/| 248 2'810,880) 43 2,056,554 279 3 262.779 8 92,971 || 1 5,630,200 
Mississippi 146 938,642 2,544,861|| 131 1,776,138 3 16,801 141 2,520,520 2 7,540 697,200 
Arkansas 287 3,345,527  4,761,737|| 329 7,864,220), 49 1,753,872 227 2,711,745 11 296,120 | 10 2. 728,300 
Oklahoma 432 5.257.672  8,951,643|| 343 8.731, 536 37 3,003,772 385 4,983,221 10 964,650 1 610,900 
Louisiana 122 872,54 2'461,272|| 101 2,071,23.|| 19 144,774 100 1,550,809 3 765,689|| .. tee sane 
MR ee aces seis’ 478 3,864,573 8,268,413 | 537 11,128, 844) 50 1,042,230 406 6,472,563 22 753,620 2 126,000 
—_———- —_—_—_—_—_——| os a ened EE —_—_— — _—_- 
. 7 545 82|| 2,274 $88,791,652) 287 $10,916,630 1,910 $26,540,946 75 $3,167,596 | 45 $13,500,400 
oo Sore Tis i380 ee TOL, co sai piven .|| 264 9,224,997 1,944 27,852,698 66 1,713.962 | 39 16,734,777 
Central East 1| = | - 
eee ces lien 4,589,125 $24,181,255|/ 1,274 $84,832,158} 317 $10, 786,709 862 $11,777,778 72 $1,616,768 6 $3,421,200 
~ 190 #1 bok 550 * 444, 25 530 $94,892,158 104 746,032 358 4,285,921 28 1,412,750) 10 2,801,900 
Illinois 1,440 21,024,971 41,688, "110 || 1,497 —35,738,854|| 390 19° 451,185 968 18,313,130 82 3,923,845), 24 13,078,039 
Michigan 67 6,527,114  11,917,287|| 732  17,451,157|| 186 5,731,782 442 4,124,102 46 2,061,403 4 1,635,000 
Wisconsin ....... 65 4,632,717 9,873, 677 | | 578 8 621,296 196 4,320,749 397 4,747,804 58 805,124 1,575,000 
“6 5 8,477 $98,105,032) 4,606 $111,124,056, 1.193 $45,036,407 3,027 $43,248,735 286 $9,819,890) 46 $22,511,139 
i ipa te08 ierraty $98,105,092 ody ies cond 1,125 89,949,297 3,211 46,523,904 270 24,650,855, 35 12°214.143 
Central West \| | 
Minnesota ..... . 497 4,004,021 6,304,479] 638 5,482,927, 115 $2,549,486 354 $3,663,760 28 $91,233', 19 $4,015,600 
— 7 otoaed 7 267 +o 005;504 yO Bat | 983 begs y 37 423,323 223 2:584,757 7 117,247 || 17 5,434,757 
Missouri ........ 659 5,024,120 9,036,456] 678  16,945.71¢| - 141 2,727,348 482 5,832,230 36 476,878|| 24 3,266,942 
North Dakota.... 42 244,128 396,456]! 41 566,440 | 3 30,220 38 256,216 1 10,020) 20 3,621,500 
South Dakota.... 54 307,874 569,472), 43 458,540) 5 55,301 46 486,299 3 27,872|| 6 1,061,300 
Nebraska ....... 254 2,677,512 4,243,633}, 220 1,783,635 | 32 319,046 202 3,492,357 20 432,230' 116 41,886,200 
KAneG8 cccccsecs 298 1,855,245 2,727,093!} 197 3,427, sa 23 261,233 168 1,696,603 7 769,257 9 1,265,000 
Sea cte 8,404 $26,352,913) 2,100 $32,403,591), 356 $6,365,957 1,513 $18,062,222 102 $1, 924,744|| 211 $60,551,299 
1938. Pee 3300 "— 347 768 39,408,591, Sais ae 363 8,229,185 1,616 15,774,216 121 8,400,190) 200 47,608,558 
<a" SAARC 181 $421,864 $869,273), 102 $908, éanl 19 $245,320 102 $579,080 10 $44,923 | 1 $135,000 
TAMIR Ss waisicccisis 57 1,023,620  2,292,296|| 72 1,148,956, 9 2,023,876 43 241,650 5 26,770 2 1,370,000 
Wyoming ....... 43 287,5 507,308|) 38 477,319| 4 64,203 38 433,270 1 9, 835 1 290,000 
Colorado ....... 7 2 1,482,566 2,520,931|| 205 2,472.34; || 27 257,110 170 2,122,501 8 141,320 6 948,600 
New Mexico...... 24 80,611 202,981|| 32 58,805 | 1 20; 102 22 179,867 1 012, 1 80,000 
Ee 17 47,591 79,686) 17 361,30 | 1 2,200 16 17,486 é “ =a aaeeeed 
Weis sec crce sha 113 1,115,462 1,567,955 103 914,.81'| 14 91,540 93 1,250,203 6 6,212 “ adegerees 
RROD so ecrsccs 6 6,480 16,945 || 20 212, 42¢) te 1 hetewe 6 16,9 waaaee 1 3,300,000 
Pree i 4,465,75 8,057,375|| 584 6,854,61. 75 $2,703,351 490 $4,900,952 31 $452,072 12 $6,123,600 
1928. setawety pee #3508 G89 = 854, ou eaeaa pasa | 2,044,057 471 4,357,220 30 453,340 9 3,026,000 
Pacific | a 
sivacd Re 2,963,786 8,394, 016) 584 7,540,577, 192 $3,867,540 391 $3,591,020 49 $935,456 6 $8,757,284 
ae Jaincecoteie 453 ao Tod 38 . 859,230|| 484 7 861, 830/143 1,710,333 280 2,838,950 30 809,947 1 2,312,9) 
California ee! 1,770 11,680,341 26" ‘308, 130 | 1,953  22/334/408| 584 12,333,814 1,035 10,306,327 151 4,255,989 3 2,445,000 
ORAL. bc cace 2,855 $17,378,505 $40,149, 376 | 8,021 $37,736,815) 919 $17,911,687 1,706 $16,736,297 230 $5,501,392 10 $13,515,184 
TORS i.ecces BOR Fe g08 748 $30 736,815) eeeee vere eeee ee) 995 13,973,078 1,766 15,350,493 260 8,413,244 7 3,767,566 
UNITED STATES = in 
tal .......22,909 $226,028,151 $483,250,196||23, 842 $489, 559.¢ 624| 6,007 $186,734,420 15,417 $224,731,366 1,485 $71,784,410) 437 $218,796,582 
tae ROLE 23,842 255,477,569 489,559,624)| . 5,924 182,478,119 16,477 225.301,426 1,441 81 ‘780. 079) 372 129,649,605 





Banking Suspensions in 1929 


HE record of banking suspensions in the United States 

during 1929 affords a contrast to the smaller totals of com- 
mercial defaults. After two consecutive years of decline, 
banking and other fiduciary failures increased in 1929, both 
in point of number and amount of liabilities. Thus, data 
compiled by R. G. DuN & Co. show 437 of these suspensions, 
against 872 in 1928, and last year’s indebtedness rose to 
$218,796,582, from $129,649,605 in the earlier period. The 
number in 1929 was, therefore, higher by 17.5 per cent., 
while the expansion in the liabilities was fully 69 per cent. 

When the returns by geographical sections are examined, 
it is seen that no banking failures were reported for New 
England last year, compared with 2 in 1928; that was the 
only instance in which numerical improvement occurred. For 


other groups of States, the increases ranged from 3 each in 
the Western and Pacific Coast divisions to 28 in the South 
Atlantic section. The totals of indebtedness were sharply 
higher during 1929 in the Middle Atlantic States, South 
Atlantic group, Central East, Central West, Western and 
Pacific Coast States. Only in the South Central division 
was there a decrease, the reduction being about $3,000,000. 





Record of December Defaults 


A HIGHER business mortality during the closing month of 

a year marks a normal trend, but December’s rise in the 
liabilities was above the average. That was due to an un- 
usual number of large defaults, which swelled the aggregate 
indebtedness to $67,465,114. The number of all commercial 
failures in the United States last month also increased, yet 
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oN umber. ava = ra 
MANUFACTURERS 1929 1928 1927 1926 1925 1929 1928 1926 1925 
Iron, Foundries and Nails................. 148 119 120 80 57 $6,232,248 $5,182,927 $5, — 850 $2,208,514 
ee ee 295 325 254 312 412 11,599,780 11,566,695 19,949,437 18,319,309 
Woolens, Carpets and Knit Goods.......... 20 28 36 48 a0 . 543,565 3,291,051 3, To3: "381 4,865,8: 28 
Cotes, cece mand Mowlersz. ... 2.3.00. ses 16 15 20 21 10 2,151,864 1,846,959 5,145,130 784,308 
Lumber, Carpenters and Coopers..........-.. 1,135 969 850 644 466 53,631,265 50,782 492 43. 985, 781 21,218,334 20,833,753 
ee Eee Pee eee 500 557 494 585 624 7,987,527 10,337,439 12,551,062 11,489,747 10,7 71,5 7 
eee ks 183 193 153 121 85 3,072,407 3,201,0 e 2,490,608 2,278,29% 1,963,628 
Chemicals and Siees SS ecesclesweanse eo ee 102 85 64 61 78 1,290,332 3,654,870 3.7 11,555 1,428,556 3,410,512 
NE UDI aa Nin ala: 5 9 'b.0'0 tome plone wes 21 13 11 17 23 336,003 272/575 261,600 536,998 309,300 
Printing and Engraving..............+-.+- 174 172 264 230 198 2,570,550 3,604,589 7,613,046 3,490,448 3 910,495 
BENE DOE TAMOTS. 0. ccc ccecscccccs suce 462 494 461 500 518 5,607,432 8, 5,011,852 5,031,439 4,529,375 
Leather, Shoes and Harness............--+-- 151 155 140 133 163 2,747,219 942 7,870,414 4,028,546 5,020,555 
SES) « Sila egal eal ER seis 76 75 104 89 89 2,359,496 4,287,730 3,912,000 4,335,000 
Glass, Earthenware and Brick......... ee 102 94 91 65 65 6,825,260 8,400,187 2,118,880 4,839,939 
SR ie te Oe i ede -.+. 2,622 2,630 2,620 2,489 2,232 79,779,472 71, 581,719 77,889,983 68,374,975 81,582,082 
eee ee | ery 6,007 5,924 5,682 5,395 5,090 $186,734,420 $182,478, 119 $211,504,826 $158,042,016 $167,684,839 
TRADERS ‘ nase 

r en TO Tere a Pe CPE ee 1,017 1,042 1,214 1,217 1,305 $13,288,596 $18,739,646 Gen ytd 007,586 
ree ig Meat REARUBRS = 0.0.05.0-504.045 cee 3,497 3,785 3,543 3,633 3,355 4 149, 715 29,307,253 29,636,9 29,756,843 
Hotels and Restaurants 1,172 1,105 1,046 928 1,072 18,241,765 13,869, 346 12,494,224 
oo Ee ra ke 223 263 232 277 1 704,078 2,472,792 2,883,943 
Clothing and Furnishings 1,983 2,32 2,157 2,058 28,523,815 24,708,183 33,151,013 
Dry Goods and Carpets...............008: 980 1,121 1,187 1,021 22,090,483 19,405,331 21 615,922 
Shoes, Rubbers and Trunks............-.++ 542 681 729 597 ion 480 6,452,607 8,221,067 
Furniture and Crockery................0++5 659 667 686 606 11,593,425 11,774,322 10,743,808 
Hardware, Stoves and Tools...........++-- 542 507 465 430 7,250,709 437,865 
Chemicals and Drugs.................e208 701 729 714 632 6 335,024 5,077,6 ; 

BURIED MDTIG sco coin 55 ews a 08 010 6 oie arcs mine 91 84 85 83 , 958,407 927,54 
POET OOO CUOCKS. 05 oo cccctccveeesnsese 421 473 420 406 7,168,102 8,357,103 
Books and Papers... 6s. csc e ees cse. wee 182 144 142 121 4 2,431,569 1,418,433 
Hats, Furs and Gloves........+.......0008% 128 148 92 91 1,030,638 1,710,921 
0 SSS RCE Rt (a eR pa aeeeal aterabie 3,329 3,404 3,370 3,168 62, 050, 775 61, 367. 563 50,443,710 50,564,682 
Pe elk Mae becnmieree 15, 417 16,477 16,082 15,268 $225,301,426 $228,194,421 $201,333,973 $215,368,517 

SS og Laan 2 de ae a RR 11485 11441 1,382 1,110 81,780,079 " 80,405,021 " 49;856,289 60,690,863 
Total Wnilte® tates. 66.5... ccicscesces woes 22,909 23,842 23,146 21,773 21,214 $483,250,196 $489,559,624 $520,104,268 $409,232,278 $443,774.272 





the total of 2,037 was less than 5 per cent. above the 1,943 
failures of December, 1928. The expansion in the liabilities 
over the $40,774,160 of a year ago was fully 65 per cent., 
thus affording a sharp contrast to the moderate numerical 
increase. Nearly 55 per cent. of the combined indebtedness 
last month was accounted for by the insolvencies of large 
size, and the amount for all defaults was the heaviest for 
any month in a long period. It has not been equaled, more- 
over, in any previous December since 1921, when about $87,- 
500,000 was recorded. 


FAILURES BY BRANCHBS OF BUSINESS—DECEMBER, 1929 
-—-Number—, ee 
192 




















MANUFACTURERS 1929 1928 1927 1929 

Iron, Foundries and Nails.... 14 9 10 $971,417 255,010 
Machinery and Tools.......... 36 21 35 3,954,842 871,173 
Woolens, Carpets & Knit Goods 5 1 6 189,690 58,000 
Cottons, Lace and Hosiery.... ra aes 2. esasces 
Lumber, Carpenters & Coopers. 112 107 95 6,810,438 9,761, 880 
Clothing and Millinery........ 39 51 49 1,406,495 "'833,148 
Hats, Gloves and Furs........ 25 17 35 73,965 286,700 
Chemicals and Drugs......... 8 10 7 71,723 172,946 
oe eee 3 3 2 24,200 68,900 
Printing and Engraving....... 11 11 22 176,840 247,800 
Milling and Bakers.......... 28 46 55 340,507 611,103 
Leather, Shoes and Harness... 18 8 17 1,068,246 236,600 
errr 6 6 9 386,723 5,8' 
Glass, Earthenware and Brick. 8 6 13 1,073,255 217,500 
BE is co skew eeressecsenss 246 202 240 16,317,738 4,076,112 

Total Manufacturing........ 559 498 597 $33,266,079 $17,782,672 

TRADERS 
General Stores.......-..ccere 102 104 94 $1,184,209 
Groceries, Meat and Fis! ° 276 331 
Hotels and Restaurants. 93 
SOURCES, C6C. cc cc ccsccs 17 
age > and Furnishings. . 184 
ods and Carpets...... 76 
Shoes, Rubbers and Trunks. 41 
Furniture and Crockery....... 65 
Hardware, Stoves and Tools... 44 
Chemicals and Drugs.......... 82 
Patnts and Olle... ..ccccocces 8 
Jewelry and Clocks........... 24 
@ BNI Papers... .cccccsce 6 7 

Hats, Furs and Gloves........ 19 
Oe errs re 307 3,635,514 

| 1,344 oo 932 934 
Other Commercial............ 134 4,058,554 

Total United States........ 2.037 1,943 2,162 $67,465,114 $40,774,160 


The tabulation made by R. G. Dun & Co. of failures by 
branches of business shows a decided excess of increases 
in the different classifications for December. That was true 
both of the number of defaults and of the liabilities, and in 
the manufacturing division only three of the fifteen separate 
groups disclosed decreases from the totals for December, 
1928. There were, however, three instances in which the 
number was the same for both years, these being paints and 
oils, printing and engraving, tobacco, etc. The three reduc- 
tions mentioned were in clothing and millinery, chemicals 
and drugs, and milling and bakers. In point of indebtedness, 
manufacturing lines showed improvement in lumber, car- 
penters and coopers, chemicals and drugs, paints and oils, 
printing and engraving, and milling and bakers. 


In the following table, the number and liabilities of com- 
mercial failures in the United States, by months, are given, 
the manufacturing and trading classes being tabulated sepa- 


rately: 
ALL COMMERCIAL 





Number Liabilities 
1929 1928 1927 | 1929 192 1927 
January ...... 2,535 2,643 2,465 $53,877,145 $47,634,411 $51,290,232 
February ...... 1/965 2176 2035 34,035/772 45,070,642 46,940,716 
March ........ 1,987 2,236 21143 36,355,691 54,814,145 59,890,905 
BG 66 255 2'021 1,818 1,968 35,269,702 37,985,145 53,155,727 
MRT S55 sis 5,5.0% 1,897 2/008 1,852 41,215,865 36,116,990 37,784,773 
oan Se 1,767 1,947 1,883 31,374,761 29,827,073 34,465,165 
eee 1,752 1,723 1,756 32/425,519 29,586,633 43,149,974 
August .......- 1,762 1,852 1,708 33,746,452 58,201,880 39/195,953 
September .... 1,568 1,635 1,573 34,124,731 33/956,686 32/786,125 
October ....... 1,822 2,023 1,787 31,313,581 34,990,474 36,235,872 
November ..... 1,796 1,838 1,864 52,045,863 40,601,485 36,146,573 
December .....- 2,037 1,943 2,162 67,465,114 40,774,160 51,062,253 
MANUFACTURING 
January ....... G14 553 591 $16,689,855 $14,870,665 $19,996,202 
February 478 468 411 11,890,514 12°751,295 10,518,450 
March 512 546 «= 569 15,000,572 20,411,956 22/367,655 
April 499 432 492 10,422'876 16,236,432 5,277,590 
May 515 470 «= «444 «-:181953,812 142291730 13,801,558 
June 496 513 427 12;721;101 12:722'577 13,586,903 
TA ie 461 450 448 12,767,455 121932132 16,742,565 
August ....... 482 493 438 13,856,696 16,877,179 14:921,067 
September .... 427 454 389 14,914/403 14,727,430 15,348,867 
October .....-. 483 528 488 12,071,429 13,490,206 17,134,042 
November ..... 481 519 478 14,179,628 15,445,845 12/785,562 
December ...... 559 498 597 33,266,079 17,782,672 29,024'365 
TRADING 

January ....... 1,769 1,842 1,696 $32,023,675 $26,445,860 $24,530,455 
February ...... 1,378 1,508 1,282 17,890,726 24,951,982 23'405,612 
March ........ 1,349 1,468 1,124 17/190,437 26,186,339 28/191;482 
METIS oS 2% ok 1,388 1,342 1,378 19,101,961 16,048,734 22'307,734 
MEGS coed. 58. 1,266 1,292 1,216 13,191,399 18/900,104 19,977;866 
Mates ose 1,154 1,310 1,160 13,930,961 13,780,748 17,856,038 
MM cawaccces 1,190 1,187 1,122 14,605,398 12/899:466 16,832,346 
Aupast. .....<5 1,163 1,174 1,071 16,001,656 19,096,017 14,702'047 
September ..... 1,039 1,083 958 16,659,658 13,567,064 12,051,799 
October ....... 1,211 1,170 1,205 14,463,657 17,268,263 14,657,147 
November ..... 1,166 1,276 1,285 16,122'076 17,223'965 16/949;262 
December ....- 1,344 1,430 1,469 28,549,762 18:932'934 16,732'633 

When the monthly insolvency record is examined, it is seen 


that the high point in number of commercial failures in the 
United States during 1929 was reached in January, at 2,535. 
That showing was in line with precedent, for the opening 
month of a year invariably brings the largest number of de- 
faults. Similarly, September almost always sets the low 
mark, and that was the case in 1929, with a total of 1,568. 
The heaviest liabilities last year were reported for Decem- 
ber, at $67,465,114, and the smallest amount was represented 
by the $31,313,581 of October. For 1929, the average monthly 
indebtedness was about $525,000 below that for 1928, while 
the number of insolvencies averaged 78 less. 

A compilation made exclusively by DuN’s REVIEW sepa- 
rates the large commercial failures from the greater number 
of smaller defaults, and such a tabulation for 1929 discloses 
the effects of the speculative unsettlement during the Au- 
tumn. Thus, the number of insolvencies in the United States 

(Continued on page 23) 
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a. DUN’S STATISTICAL RECORD 
08,514 Latest hs 1930 1929 
a.838 Beak Ceres secceasj | 828 EE eno © Sor 000 
Sse ‘eeene Cas Landings. ---- ‘638,445 ‘667,886 
71.537 Failures (number)....... 732 po 
63,628 Commodity Price Advances 33 36 
s9.613 Commodity Price Declines. en “is 
10,403 eR, ~ $448,000,000 $544,912,000 
20,555 Merchandise Imports. ie ote 339,000,000 826,565, 
35,000 Building Permits es 150, "484, 200 188, 729, "400 
39,939 Pig Iron Output * (tons) . 2/836,916 3,369,846 
82,082 Unfilled Steel Tonnage. . 4,125,345 3,673,000 
; t¢Cotton Consumption (bales) 544,150 611 173 
54,089 Cotton Exports (bales) . 1,048,760 1,427,772 
Dun’s Price Index......-. $188.969 $193.543 
7 Failures (number)......- 2,037 1,943 
areas ¢ Daily average production. tDomestic consumption. 
3/943 
5/922 " 
ase: THE WEEK 
7,865 
1542 UCH minor alterations as have occurred in business thus 
8433 far in the new year have been mainly in the direction of 
$682 betterment. There have been, moreover, certain movements 
8.517 with a constructive influence, and prominent among these 
0,863 favorable trends is the further easing of money markets. 
t.272 The passing of the unbridled speculation in stocks has de- 
finitely relieved the acute credit tension, while permitting 
wre the release of funds into other channels where their employ- 
ae ment will be helpful to commercial advancement. Thai 
“a change was essential to economic stability, and it is giving 
support now to other elements which are making for ulti- 
mate trade recovery. It was hardly to be expected that the 
recuperation would develop rapidly, for time is necessarily 
),232 required for a completion of readjustments after a major 
905 financial upset, and the recent shock was especially severe. 
ane A strong basis for renewed progress exists, however, and 
"bea scattered signs of gradual improvement appeared this week. 
etd Gains are to be looked for following the year-end holidays 
872 and inventorying, and they have come, although slowly, in 
Doe one of the great basic industries. Thus, steel output has 
risen above the low point of December and an additional 
,202 increase is indicated, while there has been some revival of 
ee demand for copper, more purchasing of textiles, and also 
oo of hides and leather. The continued caution among buyers 
4 is clearly evidenced and is accentuated by uncertainty re- 
067 garding prices, yet supplies in different instances are ap- 
O42 parently in need of replenishment, and this fact encourages 
305 hopes of larger commitments in the future. An extension 
of the decline in wholesale quotations is disclosed, but the 
155 recession is without accompanying unsettlement, and the 
oa net reduction in Dun’s Index Number during 1929 was only 
ras about 3 per cent. As usual, special January sales have been 
ase featured in the retail field, but distribution of seasonable 
47 goods has been restrained in various sections by exception- 
ar ally high temperatures for the period. Results of Christ- 
33 mas trade, on the other hand, gave proof of a sustained 
en large consuming power, the turnover of medium-priced mer- 
he chandise being particularly satisfactory, in view of the 
35. preceding speculative collapse. 
ed After the moderate rise at the year-end, money rates in 
Ww New York moved in the direction that had been foreshad- 
8. owed. The decline in the call loan quotation brought it 
n- down to a point not previously touched in almost two years, 
od 4 per cent. being named on the Stock Exchange and 3% 
ly per cent. in the outside trading. Accompanying the further 
le recession in that class of accommodation, time funds also 
se yielded, a uniform figure of 4% per cent. being established. 
- A return flow of European money to this center accentuated 
- the relaxation here, and caused a spreading of the belief 
1- that more reductions in world discount rates may not be 
1g far distant. Even with the lower call loan quotation, oper- 





ations in stocks underwent an appreciable contraction. 
The turnover became larger on Thursday, but was decidely 
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meager in comparison with the extraordinarily active days 
of last Autumn. 


For still another week, the main trend of commodity 
prices has been in a downward direction. That fact is 
evidenced by DUN’s list of wholesale quotations, but the 
excess of declines was slightly narrower this week. Thus, 
33 out of a total of 55 changes were toward lower levels, 
whereas 29 of last week’s 44 alterations represented reduc- 
tions. The movement a year ago also was in the same 
direction, although the increases and recessions were much 
more closely in balance. One interesting occurrence of the 
present week was the reported gain in demand for copper, 
which was regarded as giving strength to the belief that 
there will be at least no immediate concession from the 18c. 
level. Other metals were irregular in price, but were 
chiefly easier, contrasting with the distinctly firmer condi- 
tions in hide markets. The monthly compilation of DuUN’s 
Index Number showed the expected further decline, yet it 
was only about 1% per cent. 


As was to be expected under the changed conditions pre- 
vailing now, contrasting trends in the steel industry are 
more sharply defined. The recovery in output, which had 
been expected, has raised the average rate to about 60 per 
cent., and the trade holds the belief that at least a 65 per 
cent. level will be reached this month. It is pointed out by 
The Iron Age, however, that the betterment in demand has 
been chiefly in an increased number of specifications, buyers 
remaining cautious and restricting the size of individual 
commitments. The situation is plainly in process of transi- 
tion, and this is reflected in price irregularities, with de- 
clines predominating. As indicators of past performances, 
some recently-issued statistics are highly interesting. Both 
pig iron and steel production rose to new records during 
1929, yet the make of the former material in December, 
calculated on a daily basis, was at the lowest point since the 
end of 1927. The reduction last month was even more 
marked than had been anticipated, with 20 blast furnaces 
going out. 


One of the promising features of the present dry goods 
situation is the increased numbers of buyers in the New 
York markets. Many of them have come from the South 
and the West, but there also has been a good representation 
from various of the larger industrial centers. Purchases 
have covered a wide range of merchandise, with most of the 
commitments centering on supplies wanted for early ship- 
ment. Meanwhile, price changes in primary circles have 
been only scattered, yet chiefly in a downward direction. 
Much interest is being manifested in the trend of output at 
cotton mills, and it is observed that the curtailment has 
been extensive. That movement had been foreshadowed, 
and a continuance of restricted plant operations is being 
urged for January. Such a policy is designed to keep pro- 
duction closely balanced with actual consumption, the pur- 
pose being to avaoid burdensome accumulations. 


In contrast to the trend in some other commodities, mar- 
kets for hides are strengthening. The change is again evi- 
denced in published quotations this week, but the rise is 
from a level considerably below the prewar basis. The re- 
cent improvement has centered in heavyweight stock, but 
even at %c. further recovery, making the price 16%c., 
packer No. 1 native hides in Chicago are down 6c. from 
the figure a year ago. With the firmer undertone in raw 
material, there also has been a similar trend for the better 
in leather, and business has gained somewhat. It is reported 
that tanners are in a good statistical position, and there is 
an expectation that more orders will begin to flow soon to 
New England footwear factories. On the other hand, there 
is considerable pressure to obtain shoes at lower prices, and 
reductions of 10c. to 20c. per pair have been noted in some 
of the cheaper lines. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—An optimistic sentiment pervades wholesale 
and manufacturing circles, but retail trade is slow, except 
when stimulated by marked-down sales. Most of the specialty 
stores and smaller retailers are complaining of lack of busi- 
ness. There has been a fair demand during the week for 
some grades of wool, but the total volume of sales has not 
been large. Prices have been somewhat irregular, but with- 
out much change. Carpet wools are slow. In the goods 
market, worsteds are having the best sale, and the outlook 
for better business is favorable. Wool consumption for the 
first ten months of last year was ahead of that of the year 
previous, but during November and December there was a 
considerable falling off in manufacturing activity. Prices 
are tending to be slightly firmer. Worsted yarn spinners 
are quite busy, and many of them have orders on hand to 
carry their activities for a number of weeks. Specifications 
for deliveries of the staple line are beginning to come in 
more rapidly. Prices are firm. Tire fabric mills are in- 
creasing their output and increased demand for print goods 
is developing. Wash goods are beginning to move from the 
wholesalers’ shelves, and the outlook at the mills is somewhat 
better than at this time last year. Many of the manufac- 
turers have curtailed production, and stocks on hand are 
moderate. Prices are steady on most lines. 

There has been an increased inquiry for cotton yarns, 
principally from the knitters but, as yet, comparatively few 
orders have been received. A few price concessions are re- 
ported. Manufacturers of shoes in Haverhill have increased 
their production during the past two weeks, and many of 
the factories in other shoe centers are beginning to produce 
in volume. Prices of hides and skins are somewhat firmer, 
and the tanners are beginning to enter the market for addi- 
tional supplies of raw materials. Leather of all kinds is 
somewhat more active, but there has not been a large volume 
of purchasing yet. Prices are firming slightly. The lumber 
market is moving about the same as during the past several 
weeks, and little improvement is in sight at present. Prices 
continue firm. Hardwood flooring is quiet, with prices some- 
what lower. Few orders are being received for hardwoods, 
but the outlook is for considerable business before long. 
Stocks on hand are light, and orders are mostly for shipment 
at once. Sales of pig iron during the week amounted to 
4,000 tons, at about the same prices obtaining a week ago. 

NEWARK.—Retail distribution in nearly all lines con- 
tinues quiet, though close to normal. Unusually high tem- 
peratures during the early part of the week did not stimu- 
late sales in seasonal wearing apparel and furnishing goods. 
Sales in silk hosiery are less active than for some time. 
There also is a lessened demand for groceries and provi- 
sions, while prices remain about steady. The sale of new 
automobiles continues very quiet, but open weather favors 
sales volume in accessories. 

Manufacturers, as a rule, have about completed inven- 
tories, and plant overhauling and operations are gradually 
expanding, but are still, as a whole, operating on a some- 
what reduced schedule, as compared with the Fall months. 
Manufacturers of jewelry and leather have but small in- 
quiry. 

Building permits for December, 1929, issued locally were 
$817,645, as compared with $1,710,000 for December, 1928. 
Construction under way is progressing satisfactorily. 
Dealers in lumber and building material have at present 
little demand, though report improved inquiry and are 
almost unanimous in forecasting greater activity, with the 
approach of Spring. The general volume of business com- 
pares favorably with that of previous seasons. Bank clear- 
ings for the week were $48,608,000, as compared with $34,- 
913,000 for the corresponding week last year. 

BUFFALO.—Retail buying since the first of the year has 
been somewhat disappointing. Inventory sales have been 


confined largely to cleaning up of broken lots and staples 
have not shown much, if any, reduction, as is usual at this 
season of the year. This is due largely to replacement values. 
Stationary prices appear to be the reading of every trade 


barometer of textiles. Rubber goods have been particularly 
active, noticeably in footwear. Men’s wear and women’s 
apparel have been showing some activity, but at some re- 
duction in prices. There is the customary liberal advertising 
of reduction sales, but this is confined largely to left-overs 
and is receiving only a fair response. There is only a mod- 
erate demand for hardware, and builders’ supplies are not in 
very active demand. Paints and chemicals are moving in 
amounts comparing favorably with those of one year ago. 
Furniture and house furnishings are falling below sales of 
one year ago. There is a feeling of uncertainty as to the 
future, which acts as an incentive to caution in buying, and 
trade, as a whole, is maintaining a somewhat expectant 
attitude. 


PHILADELPHIA.—Although there was a slight slowing 
down in the wholesale trade during the week, due to the 
general taking of inventories, business, as a whole, continues 
at a good level. Outlook for Spring trade became more en- 
couraging dyring the week, based upon active inquiries. 
Wholesalers of dry goods are just starting their salesmen 
out with their Spring lines, and have every reason to believe 
that sales will increase during the course of the next few 
weeks. Conditions throughout this section of the country 
are better than they were a year ago. Dress manufacturers 
report that 1929 business went ahead of the 1928 level by a 
substantial margin, with Spring inquiry active. Production 
of hosiery has beer good, with future orders of fair volume; 
prices, however, are a little lower. 

Manufacturers of rayon tops, noils and yarns find con- 
ditions somewhat below normal. It is believed, however, that 
stocks of raw materials, yarn and finished goods are low, so 
that an early change in the situation is anticipated. Manu- 
facturers of draperies are finding business fair, with pros- 
pects for Spring unusually bright. While the furniture 
trade was fair during December, for the year it was poor, 
sales going below the 1928 record. The millinery business 
also has shown a decrease. The textile and laundry machin- 
ery lines slowed up considerably during November and 
December, but the outlook for this year is good. The radio 
business was quite satisfactory in December. Prospects for 
the current year are bright. 

Business with manufacturers of paper boxes is rather 
quiet just now, but indications point to a normal demand in 
the near future. Movement of wallpaper has been of satis- 
factory proportions, but sales in the hardware trade have 
declined and collections are difficult to make. The chemical 
manufacturing business has been somewhat slow. Consider- 
able unevenness characterizes demand in the lumber trade. 
Price cutting is frequent and, in some instances, quotations 
go to a point where a profit is impossible. 


PITTSBURGH.—tThe usual dulness prevailing after the 
holidays continues in both wholesale and retail circles, buy- 
ing being very light, and many of the dealers being busy 
with inventories. Retailers are not handling much business, 
aside from clearance sales, which appear to be producing 
moderate results. Jobbers report such buying as there is 
being almost entirely for filling-in purposes, and advance 
orders are very small. Travelers have not, as a rule, started 
on the road, and little improvement is expected before Jan- 
uary 15. While the year 1929 was a phenomenal one in 
many respects, and production in most lines maintained 
a higher than normal rate throughout the year until Octo- 
ber, there was a very sharp falling off the last two months 
of the year and December, in particular, registered a sharp 
decline. 

Bank clearings during 1929 exceeded $10,000,000,000, for 
the first time, December being the only month to fall below 
the figures for the corresponding month of 1928. Building 
construction did not, however, equal the 1928 total, the 
number of permits issued in 1929 amounting to 6,143, com- 
pared with 7,061 in 1928, and the estimated cost in 1929 
was $36,174,512, compared with $40,254,060 in 1928. Per- 
mits for new buildings in 1929 were nearly $7,000,000 less, 
with permits for alterations over $2,000,000 higher, with 
additions and extensions about. $500,000 higher. A number 
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of large buildings are in prospect for this year, and a fair 
volume of construction work is anticipated. 

Some improvements in the rate of operation of steel 
plants has taken place since the first of the year, the aver- 
age rate of operation now being placed at close to 60 per 
cent., with orders beginning to come in more freely. Plate 
glass production still is in excess of demand, but some im- 
provement is noted. Window glass production continues low, 
and demand is slow. Electrical equipment producers are 
operating at a very fair rate, with demand holding up 
quite well. Crude oil production shows considerable in- 
crease, and stocks of gasolina also are growing. 

Demand for bituminous coal continues very slow, but 
production continues at about the average rate which has 
prevailed of late. In 1929, production amounted to 525,- 
000,000 tons, which was about 8,000,000 tons higher than in 
1928. Western Pennsylvania grades of run-of-mine coal 
are quoted per net ton at mines, as follows: Steam coal, 
$1.25 to $1.75; coking coal, $1.50 to $1.75; gas coal, $1.65 
to $1.75; steam slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


Southern States 


ST. LOUIS.—The first week of the new year has shown a 
slackening in retail business, but it is reported that the holi- 
day sales were, in the aggregate, very satisfactory; in fact, 
they are said to have been in excess of those for 1928, a con- 
dition that was not thought probable up to the closing period 
of the buying. Shoe sales during the closing months of last 
year were considerably under those of the previous year, 
but stocks in the hands of retailers are low and it is expected 
that business will revive considerably. This week the con- 
vention of retail shoe dealers is in session, and there are 
some eight thousand visiting merchants in attendance. 
Orders being placed are numerous, and factory operation, 
which was low, is expected to increase at once. 

Automobile distribution still is slow, but apparently much 
interest is being shown in the new models of the low-priced 
cars. The used-car market has been generally quiet, with 
stocks considerably higher than they were at the closing of 
1928. The labor situation is not so favorable as it has been, 
and a surplus of workers exists, most marked among skilled 
labor in the building crafts. Lumber and textile mills re- 
duced their working forces, and fewer persons have been 
employed in railroad shops and furniture factories; but 
there is prospects of railroads adding to their forces again 
very shortly. The coal business has shown some improve- 
ment, especially for industrial purposes, but prices have 
changed practically none. 

Not much new business has been brought to the flour mills 
since the turn of the year, but many consumers have let 
their stocks run down to such a point that bookings will 
have to be made for near requirements. 


BALTIMORE.—The general business situation has not 
changed appreciably during the past week. Although the 
outlook in some lines still lacks clarification, the sentiment 
in most industries is favorable. This season normally wit- 
nesses some recession, due largely to inventory taking, plant 
overhauling and other readjustments, and the present slack- 
ening of industrial operations does not justify pessimistic 
predictions. An easy money period is foreseen by financiers, 
and banks are in a position to meet all demands for loans 
sought for business expansion or embarkation in conserva- 
tive new enterprises. The 1930 employment outlook is cer- 
tainly encouraging, and it is said that merchants soon will 
begin to replenish stocks, inasmuch as they closed last year 
with low inventories. 

The annual reports of local corporations are being eagerly 
awaited; banner earnings are expected to be shown in some 
cases and, while recessions were recorded by some industries 
during the closing 1929 months, these contractions were more 
than offset by sustained activity earlier in the year. Steel 
mill output increased during the week, although it still is 
somewhat under the level of a year ago; rolling mill opera- 
tions compare favorably with those at the outset of 1929, 
and there has been a very recent improvement in the metals’ 
market. The automobile line continues quiet, but gasoline 
sales, because of price cuts which became effective this week, 
are shattering all previous records; local oil companies are 
expected to show substantial increases in 1929 over the out- 
put in 1928, but there has been nov noticeable betterment in 
the furniture line, which still is in the doldrums. 


Manufacturers of portable electric tools are transacting a 
good business, and some substantial foreign orders have been 
booked. The present warm weather is retarding the move- 
ment of seasonal merchandise in most textile lines, and the 
same cause is affecting adversely the coal industry also. 
Local chain-store systems report that 1929 sales show an 
increase of about 5 per cent. over the figures of the preceding 
year, but the past week has witnessed a drop in the volume 
transacted by department stores. Wholesale paper trade is 
about normal for the season and footwear is moving fairly 
well; the paint and wallpaper lines continue quiet, and not 
much activity is anticipated until the latter part of next 
month. Jobbers of tobacco products are doing a good busi- 
ness, and in the retail field of distribution, the movement of 
staple lines is maintaining a reasonably normal level. 

A postholiday lethargy is afflicting the produce markets 
generally; live poultry is moving sluggishly and egg prices 
declined sharply during the week; butter appears to have 
been sympathetically affected and it, too, took a downward 
trend, top grades receding about 6c. from their former level; 
fruit prices continue practically unchanged, and the present 
demand for green vegetables is listless. 


LOUISVILLE.—Following the holiday rush, the past 
week seemed a rather quiet one, particularly in some 
branches of the retail trade. Christmas sales, in most cases, 
were satisfactory, and in some lines exceeded the record for 
1928. Even the so-called luxury lines enjoyed a good de- 
mand. Wholesalers now are busy with inventories, or are 
getting their men on the road. Some branches of the whole- 
sale trade closed an exceptionally good year. The seed busi- 
ness has been of better than average proportions, and heavy 
Spring demand is in prospect. There has, however, been but 
little improvement in the clothing trade, and the outlook is 
not particularly bright just now. With the cap trade, busi- 
ness is considered normal, with Spring business sufficient to 
warrant factories operating to full schedules now. 

Although not up to the record of the peak years, 1929 was 
a satisfactory one for the printing trade, shops operating 
full time, with no cuts in wages. With producers of engraved 
stationery, the situation has not been so satisfactory, as the 
demand for genuine engraved work is showing a decline, 
with a corresponding increase in the sales of the inferior 
grades. Wholesale dealers in paper and cordage had a profit- 
able year, but the record will not come quite up to that of 
1928. 

Since the middle of November, the furniture trade, as a 
whole, has been quiet, and dealers’ orders have fallen off 
considerably. The outlook for the current year, however, is 
encouraging. Sales of paints and varnish in 1929 were not 
up to the level of the previous year. There has been a ma- 
terial pick-up in the demand for hardwood lumber during 
the week. Most of the orders are for early shipment, indi- 
cating that customers’ inventories have run quite low. The 
majority of the trade expects a fair volume of business dur- 
ing the next few months. 


MEMPHIS.—With holiday trade showing better volume 
than expected, for a time, the new year starts with the out- 
look more or less uncertain. Buyers are inclined to be 
cautious and not to anticipate needs. Dulness continues in 
the cotton market, and prices have tended lower, causing 
quietude, while other lines are inclined to feel their way. 

One source of optimism is that stocks in all lines are in a 
healthy position and potential buying power is increased by 
the fact that purchases have been restricted for the past 
couple of months. The unemployment situation is believed 
to have seen its worst. : 

Although expressions of opinions as to the immediate out- 
look are few, and when made are tinged with indefiniteness, 
conditions are regarded as healthy, for collections have been 
good and liquidation is believed to have been pretty thorough. 


Western States 


CHICAGO.—A good early volume of trade was reported 
for leading Chicago wholesale houses, while sales of the 
leading department stores were somewhat slower, high- 
priced lines again being the chief sufferers. Some upturn 
in manufacturing operations is reported, automobile ac- 
cessory makers benefiting by the preparations of the va- 
rious makers for the New York and Chicago motor shows. 

Less favorable in the bearing on the immediate future 
are reports that lay-offs of employes on January 1 have 
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been more severe with several big firms than in some years 
past. Some slashing of salaries in the case of recent promo- 
tions has appeared. Unsatisfactory conditions in the re- 
tail men’s furnishings lines and radio field are reflected in 
several recent receiverships. Building during the first week 
of the new year has been sharply lower than in 1929, as 
far as Chicago permits are concerned. One of the largest 
packing houses reported slightly smaller earnings for 1929 
than in 1928, due chiefly to losses on pork products. 

Earnings of the larger Chicago banks during the year 
just ended showed good increases. The bank call as of 
December 31 showed an aggregate increase in cash re- 
souroees, some falling off in deposits, and a very excellent 
reduction in loans, in comparison with the October call. 

Cattle prices held steady during the early trading of the 
week, while hogs sagged to a top of $9.75 Tuesday. Hide 
prices were firm, with advances of %c. reported in many 
grades. Heavier arrivals of butter and eggs and mild 
weather brought price recessions on the local mercaritile ex- 
change. The coal trade at retail was slow, consumers hav- 
ing stocked heavily during the recent threat of a delivery 
strike. 


CLEVELAND.—Postholiday business picked up fairly 
well, but was more pronounced in channels where heavy ad- 
vertising stimulated trade. The general tendency among 
smaller dealers and non-seasonable lines of merchandise is 
toward laxity of movement. This is being taken advantage 
of by many dealers to make inventories. Strictly essential 
lines, such as groceries and provisions, drugs and heating 
necessities, are holding up favorably at about normal level. 
Manufacturing in most industrial lines holds backward and, 
although reports have an optimistic tone for early resump- 
tion of activities, there is no indication of any immediate 
tension on the present status of affairs. The metal indus- 
tries are forging along at about the same pace that char- 
acterized the Midwinter weeks. 

Building operations continue at a standstill, except for 
interior work. Wholesalers and jobbers have sent out their 
organized sales forces, and early returns indicate a more or 
less favorable degree of confidence on the part of retailers. 
The garment industry in this vicinity is uneasy, in view of 
more or less scattered rumors that a strike of employes is 
imminent. Cautious dealers have, accordingly, arranged 
their stocks to meet this possible contingency, and manufac- 
turers have fairly well cleaned up on finished garments. 
The iron ore business is normally rather quiet at this season, 
and the coal business is somewhat irregular. 


CINCINNATI.—Business slowly is emerging from the 
year-end recession, and a gradual expansion during the first 
quarter is anticipated. While trade conditions generally are 
characterized as quiet, a more optimistic feeling is evident 
ana, in some directions, increased number of orders and in- 
quiries have appeared. Special sales have enabled depart- 
ment stores and prominent retailers to stimulate the move- 
ment of wearing apparel, but the small suburban merchants 
are complaining of backward trade and lack of interest. 
Buying in the jobbing markets continues cautiously, with 
sales of staple articles for immediate needs predominating. 

Mechanical supplies are selling in conformity with the 
level of industrial activity, and the recent recession of 
machine-tool production and allied lines is reflected in this 
division. Contractors handling road work and other outdoor 
projects are deferring commitments until the weather opens, 
and supplies used in this branch are not selling freely. 
Second-hand machinery for woodworking purposes and small 
tools are among the more active items. A number of good- 
sized orders for electrical supplies have materialized in re- 
cent weeks, indicating low stocks and urgent need for certain 
materials. 


DETROIT.—The general business tone is very quiet at 
this time, and all operations are being conducted along ex- 
tremely conservative lines. Retail trade in seasonal mer- 
chandise has been fairly good with the larger stores, but the 
small merchants have been doing comparatively little. Un- 
employment still bulks large in factory circles, though some 
activity is anticipated in this quarter in the near future, 
after inventory operations are over and production actually 
under way on the new automobile models. 

In wholesale and jobbing quarters, customers are buying 
cautiously, if at all, and chiefly for filling-in needs. Accounts 
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are being closely looked after and receivables generally show 
large, on the whole. Trade, in general, has not come up to 
expectations thus far. 


KANSAS CITY.—General business activity is character- 
ized as slow but healthy. Sales of staple merchandise by 
jobbers are reported in fairly good volume, considering the 
fact that the holidays have just passed and that warmer 
temperatures now prevail over most of the trade area. A 
number of representative business houses state that their 
sales totals for December show that, aside from some of the 
department stores and larger retail establishments featur- 
ing moderate-priced merchandise, volume was slightly less 
than it was a year ago. However, the year, as a whole, in- 
cluding such guides as bank clearings, postal receipts, build- 
ing permits, and kindred indices, reveals totals practically on 
a par with those of 1928. 


TOLEDO.—While holiday trade was quite well main- 
tained, especially with the larger stores, Winter goods, as a 
whole, have not moved as well as was desired. Both men’s 
and women’s clothing have shown smaller sales, with the 
result that Winter discounts have been advertised early and 
clearance sa'es have started. 

Indications are that the building industry will get an 
early start and several large improvements are being plan- 
ned. Coal sales have been affected somewhat by the mild 
weather. Spring buying has started on a conservative basis. 
Hardware volume is below normal for this time of the year. 


TWIN CITIES (Minneapolis-St. Paul).—The general feel- 
ing of hesitancy which existed during the latter part of 1929, 
growing out of uncertainty as to the effect upon business of 
the unusual stock market upheaval, tended to restrict buying 
to a minimum. Merchandise stocks of all kinds are abnor- 
mally low as a result, in part, of the situation then prevail- 
ing, and there is a general impression that the necessity of 
filling in depleted stocks will help to bring about renewed 
activity as soon as the inventory period shall have passed. 
The flour trade has been especially quiet, and production of 
mills here and in contiguous territory has been less than 
usual for this period of the year. The total volume of busi- 
ness transactions appears to have been less than for the 
corresponding period of a year ago. 


Pacific States 


PORTLAND.—With the turn of the year, as customary 
at this period, wholesale business has slowed down. Retail 
trade has been helped by annual clearance sales and the 
weather also has been favorable for the distribution of most 
lines of merchandise, but mild temperatures are restricting 
fuel sales. Prospects for 1930 in most branches of business 
are regarded as bright. Bank clearings in the past year 
totaled $2,074,370,046, an increase of $88,681,896 over those 
of 1928. For December, clearings of $165,167,105 were $4,- 
013,767 less than the total during the same month of the 
preceding year. 

Demand for lumber to be shipped by rail to retail yards 
in the Middle West and East continues to hold up well, and 
orders for water shipment to Pacific and Atlantic Coast ports 
also are liberal, but export buying has been lighter, though 
not much below the average for recent weeks. Sales for rail 
delivery amounted to 56,642,685 feet, domestic cargo orders 
were for 68,535,785 feet, and foreign orders were booked for 
20,111,676 feet. Local requirements were cut down by Win- 
ter weather, sales being 9,534,954 feet. Shipments were 
lighter at 130,024,838 feet, and unfilled orders increased 21,- 
712,072 feet during the week to a total of 622,003,003 feet. 

The year opened with foreign business in the wheat market 
on a larger scale than for several months past. Four full 
cargoes, and a number of parcel lots, aggregating about 
1,000,000 bushels, were sold during the week for shipment to 
the United Kingdom. Farmers offered more freely and 
over 2,000,000 bushels passed into the hands of dealers and 
exporters. 

Exports of wheat from Portland in the past year totaled 
20,649,697 bushels, as compared with 22,516,014 bushels 
shipped in 1928, 36,053,336 bushels in 1927, and 32,119,091 
bushels in 1926. Flour exports, on the other hand, were 
much larger than in late years, amounting to 884,995 barrels 
in 1929, as against 634,296 barrels in 1928, 699,854 barrels 
in 1927 and 591,264 barrels in 1926. Total exports from 
Portland last year were valued at $53,161,663, compared 
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with $50,322,276 in 1928. Custom house collections estab- 
lished a new record in 1929 of $1,543,837. 

The car-lot movement of fruits and vegetables from the 
Pacific Northwest for the week amounted to 1,402 cars, 
mostly apples and potatoes. Of the former, 719 cars were 
shipped out, and 521 cars of the latter. Exports of apples 
were heavy at approximately 165,000 boxes. The Oregon 
apple crop is closely sold up, while potato growers still hold 
about 50 per cent. of the crop. 


LOS ANGELES.—Retail sales the past week have been 
generally satisfactory. The business of stationery stores 
was about equal to that of December, 1928, while furniture, 
men’s clothing and music stores show a smaller volume of 
sales the past few weeks, compared with last year’s record. 
Sales of men’s clothing showed gains over the record of 
1928, until the middle of the past year, but the losses in sales 
during the last four or five months have, in most cases, 
eliminated the gains. Specialty stores report recent sales 
somewhat less than they were last year. Department stores 
show a gain of 3.8 per cent. for the year, with stock- turnover 
2.64 times during the year. Cash and C.O.D. Sales were 
4°.6 per cent., compared with 54.8 per cent. for 1928. Regu- 
lar accounts receivable increased 53 per cent. the past month, 
and. instalment accounts receivable increased 11.6 per cent. 

Wholesale sales in stationery, drugs and groceries show 
satisfactory increases over those of December, 1928. Sales 
in hardware were about the same, while dry goods:sales were 
reported lower. Net sales at wholesale of automobile sup- 
plies have shown some falling off recently, but are larger 
for the year than those of 1928. 


SEATTLE.—A total of $29,104,000 in building construc- 
tion permits issued for 1929 are shown, against $34,813,200 
for 1928 and $29,070,000 in 1927. A total of 7,959 permits 
were issued last year. The sales volume has been good in 
the electrical trades during the last two weeks. Orders have 
involved motors, transformers, wiring materials, pumps and 
the like. Despite quiet in the building field, bricklayers, 
stonesetters, plumbers, sheetmetal workers, plasterers and 
steamfitters are well employed. Demand for common labor 
is slow. 

A total of $780,000,000 in water-borne commerce is ac- 
credited to Seattle in 1929, for the eleven months and Decem- 
ber estimated, against $773,000,000 for 1928. Tonnage com- 
pared shows 9,000,000 tons in 1929 and 8,915,000 tons in 
1928. Bank clearings in Seattle totaled $2,653,702,792 for 
1929; $2,542,920,897 in 1928, and $2,366,023,228 in 1927. A 
bank merger including three large Seattle institutions, un- 
doubtedly reduced the total of clearings for 1929, to some 
extent. Total automobile sales for 1929 were 30,911 vehicles, 
against 23,892 for 1928, and 20,727 in 1927. 





Special Sales at Montreal 


MONTREAL.—The usual postholiday stock reduction 
sales are general in retail trade circles, and some marked 
price-cutting is noted in fur garments, costumes and other 
lines of women’s wear, but the late unusually prolonged spell 
of dull and damp weather has had a deterrent effect, and the 
usual stir attendant on the January sales has not been much 
in evidence. In wholesale circles, quiet conditions have pre- 
vailed over the holidays, but business activities are again 
reaching a normal stage, and in the dry goods trade reports 
thus far to hand from travelers indicate that dealers have 
made a satisfactory clearance, with prospects moderately 
good for Spring business. The breaking up of the country 
roads in some sections has interfered with the movement of 
provisions and supplies to mining and lumber camps, but 
conditions in the grocery trade rule satisfactory during what 
is acknowledged as one of the quieter periods of the year. 
Local shoe factories have practically resumed operations, 
with a good volume of Spring orders on hand, and a feeling 
of optimism is noted in this industry. Leather is in good 
demand, with a scarcity reported of heavy sole, and prices 
well maintained. Expori trade, however, has been negligible. 
Hardware dealers report satisfactory distribution, but trade 
in builders’ and plumbers’ supplies is comparatively quiet, 
following the usual seasonal recession in building construc- 
tion. A declining local demand for unskilled labor, coupled 
with an unusually heavy influx from outside points, has 
created a rather serious unemployment situation. 
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FURTHER RECESSION IN PRICES 


Third Consecutive Monthly Decline in Dun’s 
Index Number of Wholesale Quotations 


EXTENDING the downward movement of the two im- 
mediately preceding months, DuN’s Index Number on 
January 1 was $186.513. That figure, which represents the 
estimated cost per capita of a year’s supply of commodities 
in wholesale markets, is 1.38 per cent. under the total for 
December. The recession was general, embracing a!l seven 
groups of articles included in the compilation, and it left the 
index number 3.0 per cent. below the basis a year ago. Com- 
paring with the tabulation for that period, the latest com- 
putation shows a rise only in breadstuffs, thé increase being 
about 3% per cent. Elsewhere, the major reductions were 
in meats, “other food” and clothing. The present figure, 
however, is slightly above the low mark for 1929, touched 
on June 1, although being, with that exception, the lowest 
since August 1, 1927. Contrasted with the prewar level, an 
advance of approximately 55 per cent. is disclosed. 
Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total, 
$ $ $ $ $ $ $ 

1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 28.371 37.4385 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.733 18.928 33.187 22.361 37.551 185.F98 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec. 1.. 82.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1.. 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1.. 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195.691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431 194.734 
Nov. 1.. 31.934 25.570 22.847 19.5383 35.425 21.272 36.364 192.945 
Dec. 1.. 32.040 25.087 28.1388 19.577 35.635 21.398 36.668 193.543 
1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
Feb. 1.. 34.899 24.697 22.054 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
Apr. 1.. 33.663 24.057 20.940 19.376 35.066 21.708 36.786 191.596 
May 1.. 32.227 23.503 21.208 19.277 34.684 21.308 36.829 189.036 
June 1.. 29.671 23.236 21.145 19.227 34.500 21.297 36.780 185.856 
July 1.. 32.398 23.591 21.058 19.110 34.578 21.314 36.640 188.689 
Aug. 1.. 35.153 24.144 21.646 18.885 34.533 21.291 36.554 192.206 


Sept. 1.. 33.743 24.816 21.838 19.117 34.799 21.090 36.601 192.004 

Oct. 1.. 33.333 24.901 22.729 18.987 34.841 21.036 36.377 192.204 

Nov. 1.. 34.678 23.110 22.657 18.690 34.568 21.148 36.328 191.179 
1 


Dec. - 34.292 22.777 22.141 18.556 33.959 20.997 36.247 188.969 

1930, Jan. 1.. 33.801 22.622 21.618 18.238 33.297 20.943 35.994 186.513 
Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 


and various provisions, lard, tallow, ete.; dairy and garden include 
butter. eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, ete.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 





Trade Situation at Quebec 


QUEBEC.—Local retailers report that Christmas business 
was satisfactory, on the whole, the sales average of former 
years, as a rule, being maintained. Following the holiday 
shopping season, the past week has been quiet, and many 
merchants have been engaged on their inventories. Whole- 
salers and jobbers also have been engaged on inventories. 
There are but few travelers on the road, and not many orders 
are coming in from customers. 
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SURVEY OF BUILDING INDUSTRY 


Operations Declined at Most Centers During 
1929, but Various Large Projects Planned 


HE following survey of operations in the building con- 
struction field is based on reports from branch offices of 
R. G. Dun & Co.: 


DALLAS.—Building suffered a slump during November 
and December, permits for the two months being less than 
the total for October alone and also under the total for the 
same period last year. It seems evident, however, that sev- 
eral builders with large projects under contemplation de- 
ferred taking out permits until after January 1. At least 
$5,000,000 in new building, to commence soon after the first 
of the year, is now assurred. This includes three major 
office buildings and a number of smaller civic and industrial 
enterprises. Construction work is: being continued rapidly 
on the four new Trinity River viaducts and the levee project, 
altogether involving an expenditure of several million dollars. 

Wages remain stationary, and there still is a surplus of 
unskilled labor. The decrease in building activity during the 
last two months of the year, together with curtailment in 
other wood-consuming industries, slowed up the demand for 
lumber, and prices were reduced slightly. Production and 
distribution of cement and some other materials showed a 
small decrease, the sagging, however, being more or less 
seasonal. 

Those active in building and real estate are very optimistic 
in their predictions for 1930. With the readjustment of the 
business structure that is now going on, lower interest rates 
are in view, and leaders in the basic industries of the entire 
State are planning for increased building budgets during the 
coming year. A survey as of December 1 showed office build- 
ing space vacant in Dallas only 9.7 per cent., or about 2 per 
cent. under the average of all American cities the size of 
Dallas. 

CHICAGO.—In keeping with previous months of the year, 
construction and permits issued during December fell below 
last year’s totals. Permits for the first eleven months of 
1929 totaled $181,849,100, compared with $297,000,000 in 
i928. The loss was principally represented in Chicago 
proper. Nearby suburbs holding even, and, in some in- 
stances registering gains. A recent post office survey made 
in Chicago shows there are 119,376 single-family residences, 
of which 2,708 were vacant, also 770,812 apartments, of 
which 39,376 were vacant. 

Industrial construction in this district has approximated 
$60,500,000 during the year. Indications are for as much 
or more for the coming year. One large utility group is 
contemplating an expenditure of around $65,000,000 in this 
immediate territory, and two Western railroads have an- 
nounced track and other construction activities aggregating 
several millions. The year witnessed the completion and 
partial completion of several large undertakings. 

It is expected that preliminary construction will start this 
year for the World’s Fair in 1933. Relations with the unions 
are peaceful at the moment, and while there is a degree of 
idle skilled labor, due to lesser activities, it is not abnormal. 
An air of optimism prevails in the industry, as it is felt 
that the release of liquid capital from speculation will react 
to the benefit of construction. 

CINCINNATI.—In comparison with construction work in 
previous years, building operations are backward, according 
to statistics released by the Director of Buildings in this dis- 
trict. Reduction in the current year’s volume is attributed 
entirely to recession in residential construction, public and 
semipublic work being equal to that of past years. Several 
outstanding projects of this character are under way or 
about to be started, among which is a railway terminal at 
a cost of many millions of dollars, a 48-story office and hotel 
building, involving a sum of approximately $15,000,000, ex- 
clusive of the real estate, and a 40-story church and office 
building. 

The number of building permits issued for the month of 
November of this year was 1,663, calling for improvements 
amounting to $1,509,495, compared with 2,077 permits issued 
in November, 1928, with improvements aggregating $2,685,- 
025. For the first eleven months of 1929 the number of 
permits issued were 22,708, and cost of improvements $34,- 
450,440, compared with 25,758 in the same period of 1928, 
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with estimated cost of $39,495,388. Stringent conditions in 
the money market made residential construction difficult to 
finance, and it will, no doubt, be some time before this situ- 
ation will be relieved. Interest rates are at peak levels, 
ranging from 6 to 7 per cent. 


CLEVELAND.—Building operations took a general trend 
downward, taking the first three-quarters of the year, as a 
whole, when contemplated from the standpoint of the entire 
area in this district. In the city of Cleveland proper, while 
the month of October showed a material gain over the record 
for the same month of last year in the value of permits, the 
first ten months of the year showed an actual decline of about 
21 per cent., compared with the 1928 showing. One of the 
principal new -residential suburbs immediately adjacent to 
the city showed a falling off of about 38 per cent., and two 
other suburbs similarly situated fell off 23 per cent. and 70 
per cent., respectively. Several of the smaller suburbs, on 
the other hand, registered gains ranging from 11 per cent. 
up to as high as 160 per cent. in one of them. 

The general decline was due mainly to the falling off of 
construction in dwellings, which accounts for most of the 
increase in the newer suburbs. General reports indicate that 
there is an oversupply of new dwelling-house property on 
the market and the demand for it at this writing is prac- 
tically stagnant. A few important commercial and indus- 
trial buildings erected during the year account for the record 
being as good as it is. Labor was fairly well employed dur- 
ing the busy Summer months at the usual rate of wages, but 
there has been a decline since early Fall. Most of the build- 
ing supply trades have felt the depression, and at this time 
the situation presents a tone of lethargy. 

There is about the normal amount of figuring and plan- 
ning being done for Spring, but, as yet, no tangible basis 
appears to justify undue optimism. Financial institutions, 
while having ample funds, are, as a rule, very conservative 
in loaning on new construction, and in some instances are 
known to have demanded amortization, to a certain extent, 
on loans already existing. 


TOLEDO.—This city has been quite fortunate this year in 
its building operations, and, although 1928 was one of the 
outstanding years in this line, 1929 is going to very nearly 
reach the volume of the previous year. This is due some- 
what to several large contracts, including a 25-story office 
building, and some large factory additions. There was a 
marked falling off in November, when the new building per- 
mits dropped to approximately $470,000, as against $846,000 
for 1928. 

Residential construction was fairly active for the first 
part of the year, and then receded until it is now below 
normal. The money market was quite tight, and had a re- 
tarding influence on the real estate business. It is now a 
little easier at the normal rate of 6 per cent., but for a short 
time had advanced to 7 per cent. A contract has just been 
let for a new county hospital, amounting to about $1,000,000, 
although the permit for construction has not, as yet, been 
recorded. Other public work includes the first unit of the 
new Toledo University buildings and a wing to the Art 
Museum, together with the new high level bridge over the 
river, so that the outlook for the new year is starting in 
very good. 

There is an adequate stock of supplies, with competition 
keen, and, as a cogsequence, prices are rather weak. Labor 
is plentiful and wages are holding firm. The supply of un- 
skilled labor is considerably in excess of the demand. 


SAGINAW.—Building has been fairly active in this dis- 
trict up to two or more months ago, when it dropped off 
considerably. Weather conditions have prevented much 
work on the buildings now in progress, and there probably 
will be little activity in this line before Spring. During the 
past year, the bulk of building in this vicinity has been 
private residences, with some factory additions. While there 
dre a few business buildings to be erected during the coming 
year, they will not be started before Spring. 


DETROIT.—-There is comparatively little activity in this 
field here at present, due to weather and other conditions. A 
material drop has been noted in the general volume of con- 
struction work, as compared with the record of last year and 
the year previous. Many large projects that have been under 
way have been completed and new contracts are not material- 
izing as rapidly as before. Building operations of a resi- 
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dential character, apartments, single houses, and garages 
also have shown a considerable falling off, as compared with 
those of last year. Labor supplies have been ample, with 
no trouble. 

Building materials naturally have dropped in demand, 
and, at present, the general character of the building indus- 
try is dull, with little likelihood of an improvement until 
well along in the Spring. 


INDIANAPOLIS.—In this district, the building industry 
was not better than fair during the past year. The con- 
struction work was made up mainly of small stores, office 
buildings, apartments and medium-priced residences. Most 
of the latter were built in the suburbs. Following the stock 
market debacle, construction activities declined abruptly. 
Many projects of major importance have been held up on 
account of the reduction of loan values on property. Interest 
rates are now much higher on straight loans, although with 
building loan companies they have shown but little fluc- 
tuation. There has been an ample supply all year of both 
skilled and unskilled labor. 

Movement of building materials has been somewhat slug- 
gish, and there has been considerable overproduction of 
lumber. As manufacturers are now curtailing operations, 
however, it is thought that this condition will have been 
corrected in a few months. Qutlook for 1930 is considered 
to be encouraging. Some fairly large plans already have 
been completed, and with the general public realizing the 
value of investing in Indianapolis property rather than in 
stock market securities, it is thought that one of the best 
years in its history is ahead of the industry. 


TWIN CITIES (St. Paul-Minneapolis).—Building activ- 
ities in the Northwest district during the year 1929 were 
approximately 15 per cent. in excess of the total amount in 
the year 1928. A large part of the work was on public and 
industrial buildings. There was a noticeable absence of 
permits for apartment buildings, but there were a large 
number of single dwellings constructed, and permits were 
numerous for alterations and repairs in the modernizing 
of buildings. 

A building site is being cleared at the present time in St. 
Paul for the erection of a 30-story bank and office building, 
which, when completed, will be the largest of its kind in the 
Northwest. A new feature in connection with this project, 
for this district, is the plang to erect adjacent thereto a 
garage of sufficient size to accommodate the storage of the 
tenants’ automobiles. 

Quite a large amount of other private and public building 
is underway, and other work is being planned for the com- 
ing year. Two large creamery and produce houses are under 
construction at St. Paul. The cost of building material 
throughout the district changed but little during the year. 
Skilled laborers have been quite steadily employed, and the 
rates of wages were but slightly changed during the year. 
Building loans have been readily available at 6 per cent. 


OMAHA.—There was a decrease in the building activity 
in this district during 1929. The total number of permits 
was 1,046, with a valuation of $5,554,497. Most of this de- 
crease occurred in the construction of private residences, as 
industrial building made a closer approach to the previous 
year’s record. For 1930 many optimistic forecasts have 
been made, as there are several projects of importance in 
prospect. 

There have been no difficulties of consequence with the 
trade unions during the year, as the labor supply has been 
ample. Sales of building materials declined somewhat in 
sympathy with the recession in building activity. As a 
result, prices are easy, with competitive price concessions 
freely offered. Loans are difficult to obtain, especially for 
second mortgages. Building and loan companies are not 
encouraging further borrowings. 


DENVER.—Local building permits for November totaled 
292, and estimated cost of construction amounted to $579,350, 
as compared with 405 permits in November, 1928, and esti- 
mated cost of $821,450. Total permits for the first eleven 
months of this year amounted to 5,977, and estimated cost 
$16,039,250, as compared with 6,393 pemits and estimated 
cost of $15,902,650, for the same period of 1928: Figures for 
the month of December are not available at this writing. 

The majority of the present building is centered upon 
industrial projects and apartments, but there is a fair num- 
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ber of residences being constructed for this period of the 
year. Building material prices, on an average, have main- 
tained a fairly steady level. Labor is plentiful. Ample 
money is available for legitimate building loans at rates 
ranging from 5% to 7 per cent. 


SAN FRANCISCO.—The cessation or reduced participa- 
tion in stock market activity is again making available funds 
needed for building operations, and it is expected that in the 
near future building projects, responsive to evident demand, 
will find ready financing, and normal construction will be 
under way. 

Some $400,000,000 is likely to be expended in building 
construction on the Pacific Coast during the coming year. 
In San Francisco a number of modern office buildings are 
contemplated, and in other cities the need is urgent for high- 
class family housing. In Eureka a big building program is 
being planned, construction to include a hotel, theater and 
business buildings. In the East Bay district, builders are 
predicting a tripling of construction work, and a pay roll 
increase of at least $5,000,000. Applications for construction 
loans, now reported, aggregate several millions of dollars. 
A five-day week is being put into force in the local building 
trade. 


LOS ANGELES.—Building activity in southern Califor- 
nia has been slightly under that of a year ago. Comparative 
figures for Los Angeles proper are, for 1928, 31,746 permits 
issued, with a valuation of $93,094,134, against 30,288, with 
a value of $90,267,593, in 1929, 

In the first half of December there were 730 permits issued, 
with a valuation of $1,750,000, which is an increase of 97 
permits, with a decrease in valuation of $213,795 over those 
for the same period of 1928. Industrial buildings for the 
year to date show an increase over those for the entire 
previous year of 28.7 per cent., or $5,148,902, compared with 
$3,999,775 in 1928. Industrial buildings represent 5.7 per 
cent. of the present year’s valuation. Business buildings for 
the year to date show an increase over those of the entire 
previous year of 18 per cent., or $15,307,581, against $12,- 
962,125. Business buildings represent 16.9 per cent. of the 
present year’s valuation. Residential and apartment build- 
ings total $62,589,601 for 1929, against $87,464,728 for 1928. 
Building in the cities outside of Los Angeles has been slightly 
under that of preceding years, and was confined more to 
business blocks than residences. 

A recent survey of office rentals discloses an occupancy of 
87 per cent., the lowest percentage of vacancy in the past 
three years. Material prices have been lower this year than 
for several years previous, while wages have been main- 
tained at previous levels. Money is now easier for building 
purposes than for some years, and several large construction 
permits are being taken out at this time. 


SEATTLE.—Building construction for this city during 
1929 totaled approximately $30,000,000, against $34,813,200 
for 1928, and $29,070,000 for 1927. This year’s total would 
be increased by $1,250,000 in value except for the with- 
holding of a permit of that amount to start the new year. 
The building has been projected and announced. 

Stocks held by material dealers are about normal, pos- 
sibly slightly under the total at the same time a year ago. 
While building construction was slower this year than last, 
the sudden shakedown on the Stock Exchange has stimulated 
activity in real estate and it is anticipated that the building 
industry will profit in 1930 from this renewed interest. Em- 
ployment is about normal for this season. The finishing of 
buildings is keeping some crews busy. 

There has been a slight softening of the building material 
markets throughout the year, but no decline of consequence. 
There is nothing of this kind foreseen for the first quarter. 
The trade is optimistic for 1930 and expects to see the be- 
ginning of the revival of activity in home construction. 
Virtually, only the cheaper-type homes were built by specu- 
lative builders last year, those ranging from $3,500 to $4,500. 
Progress in construction of expensive residences in the ex- 
clusive districts continues at an even rate. 





The steady decline in raw silk is attributed to surplus stocks here, 
following larger shipments than a year ago. The Japanese govern- 
ment is giving assistance to filature owners whose stocks are accumu- 
lating. 
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MONEY MARKET EASES FURTHER 


Call Loan Rate at Lowest Level in Almost 
Two Years—Time Funds Down 


Me’ EY rates in the New York market were featured this 

week by a drop in call loans to the lowest levels in almost 
two years. Daily money renewed on the Stock Exchange on 
Monday at 5 per cent., but fell in the course of the day to 4% 
per cent., while loans were reported in the unofficial “outside” 
market as low as 3% per cent. The official figure declined to 
4 per cent. on Tuesday, which was the first time since Feb- 
ruary 21, 1928, that this figure was quoted. Call loans fiuc- 
tuated thereafter between 4% and 4 per cent., with money 
available almost constantly in the outside market at 3% per 
cent. and occasionally as low at 3 per cent. Time money 
rates also sagged, the figures of 4% to 5 per cent. being re- 
placed by a uniform rate of 4% per cent. for all transactions. 
The easing of money charges was viewed as a natural change 
from the year-end stringency. The drop, however, was 
exceptionally rapid, and was clearly aided by a cessation of 
European calls for funds. There were indications, in fact, 
of a heavy return flow of European money to this market, 
partly in the form of bank balances and partly for invest- 
ment in American bond offerings. The weakness of money 
rates caused a general expectation of early downward re- 
visions of discount rates in European centers, where the 
charges are much above open market rates. Commercial 
paper rates and bankers’ acceptances were unchanged this 
week, with business brisk. 

Foreign exchange rates continued this week the downward 
tendency that set in just before the turn of the year. All 
the important European currencies shared in the decline, 
indicating that it is no longer profitable to withdraw balances 
from this market for employment in England and on the 
Continent. Sterling fell below gold parity on Wednesday, 
and hovered around this point in subsequent dealings. 
French francs, Swiss francs, guilders, German marks, lire 
and the Scandinavian exchanges all suffered to some extent, 
and no currency remained above the level at which gold ship- 
ments can profitably be made from this side. There were 
extensive transfers for the purchase of American securities. 
The most drastic declines of the week were registered in 
Spanish pesetas and in the Chinese currencies. Pesetas were 
heavily sold because of unfavorable political and economic 
developments in Spain. Chinese currencies, based on silver, 
were depressed by the sharp fall in the price of the metal. 
Silver dropped to the lowest level in several decades, owing 
to selling of the metal in India. Japanese yen were firm. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
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Substantial increases were made, or provided for, in the number 
of machines for cloth printing, the estimates being that in cotton 
goods alone installation last year increased more than 10 per cent. 


Production of natural gas from Canadian wells in 1929, at 24,- 
513,200 cubic feet, worth $9,202,000, showed gains of 8.5 per cent. 
in quantity and 7 per cent. in value over the totals for the preceding 
year. 
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Bank Clearings Below Last Year’s 


BAN K clearings for the first week of the new year continue 
to make an unfavorable comparison with the returns for 
the corresponding period of 1929, although they are substan- 
tially the same as the amount reported for this period two 
years ago. The total for all leading cities in the United 
States for this week of $12,325,693,000 is 15.0 per cent. 
smaller than that for last year. At New York City, clearings 
of $8,370,000,000 show a loss of 18.9 per cent., while the 
aggregate for the principal centers outside of New York of 
$3,955,693,000 is 5.1 per cent. less than last year’s. The 
daily average for the first seven business days this year of 
$2,207,787,000 compares with $2,742,596,000 for the corre- 
sponding period last year, and $2,221,764,000 in 1928. Losses 
still predominate at most of the cities of the country, and at 
many of them, especially in the West and South, they are 
quite large. 
Figures for the week, and average daily bank clearings for 
the year to date, are compared herewith: 


Week Week Per 
Jan. 10,1929 Cent. 














Jan. 9, 1920 Jan. 12, 1928 
Boston .....--+¢ $555,000,000 $563,000,000 — 1 $618,000,000 
Philadelphia 750,000,000 662,000,000 +13.3 648,000,000 
Baltimore ....... 126,759,000 124,835,000 + 1.5 104,942,000 
Pittsburgh ...... 185,165,000 190,129,000 — 2.6 181 68,000 
Barrelo © .ccsccce 62,247,000 74,818,000 —16.8 54, 
GhICRgO ..ccccce 648,715,000 811,841,000 —20.1 255, 
ee ees 192,824,000 215,526,000 —10.5 190,942,000 
Cleveland ...... 168,915,000 151,240,000 +11.7 132,715,000 
Cincinnati ...... 76,980,000 80,247,000 — 4.1 85,740,000 
eae ESS 156,900,000 162,200,000 — 3.3 155,700,000 
Kansas City..... 140,000,000 140,600,000 — 0.4 137,800,000 
NE. sins Sean's 46,377,000 44,198,000 + 4.9 43,765,000 
Minneapolis ..... 74,670,000 84,918,000 —12.1 84,825,000 
Richmond ....... 49,736,000 48,239,000 + 3.1 43,777,000 
PAIR sin 2.0 amore 58,285,000 60,704,000 — 4.0 56,701,000 
Louisville ...... 41,751,000 47,179,000 —11.5 44,923,000 
New Orleans..... 54,534,000 61,733,000 —11.7 68,497,000 
CS ere 54,332,000 62,959,000 —13.7 55,681,000 
San Francisco.... 214,100,000 230,600,000 — 7.2 237,300,000 
Los Angeles..... 212,758,000 256,367,000 —17.0 208,950,000 
a. ere 39,756,000 38,698,000 2.7 36,129,000 
BORTIIG . o56:5. «:0:4:90 45,889,000 54,094,000 —15.2 49,913,000 
eres $3,955,693,000 $4,166,125,000 — 5.1 $4,093,077,000 
New York....... 8,370,000,000 10,327,000,000 —18.9  8,305,000,000 
Total All... $12,325,693,000 $14,493,125,000 —15.0 $12,398,077,000 


Average daily: 


January to date.. $2,207,787,000 $2,742,596,000 -—19.5 $2,221,764.000 
December ....... 1,969,936,000 2,258,288,000 -—12.7 1,854,880,000 
November ....... 2,548,481,000 2,132,540,000 +19.5 1,832,873,000 
October ...--..06 2,818,223,000 1,997,891,000 +41.1 1,734,527,000 





Higher Railroad Income Reported 


HE country’s important railroads for the past year reached a total 

of $1,282,000,000, representing a return of 4.99 per cent., the 
highest in ten years, according to the preliminary reports made 
public by the American Railway Association. R. H. Aishton, pres- 
ident of the association, in a formal statement said this high figure 
was the result of one of the greatest freight traffic volume years in 
history and the ‘highest operating efficiency and economy ever at- 
tained.” 

“It is estimated that the first six months of 1930 will absorb 
$490,000,000. or an increase of $140,000,000 over the first half of 
1928,” he said. 

Mr. Aishton explained that his figures were based on complete re- 
ports for the first ten months of 1929 and estimates by the Bureau 
of Railway Economics for the last two months. He said the gross 
operating revenues amounted to approximately $6,357,000,000, an 
increase of 2.9 per cent. over last year, while operating expenses 
amounted to $4,535,000,000, only 1.4 per cent. greater than in 1928. 

Total loading of revenue freight is expected to reach 52,798,000 
ears for the year, a reduction of 300,819 cars, or six-tenths of 1 
per cent. under the record of 1926. 

“Measured in net ton miles, however, the volume of freight han- 
dled in 1929 will be, complete reports are expected to show, the 
greatest for any year, amounting to more than 490.000,000,000 net 
ton miles, an increase of 1 per cent. over 1926,’ Mr. Aishton said. 
“The fact that the total net ton mileage was greater in 1929 than 
in 1926, while loadings were slightly less, is due to the inerease 
that has taken place during the last year in the average of haul, 
resulting from the fact that railway freight traffic consists to a 
larger extent of goods in bulk moving longer distances.” 
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Montreal.—Local collections, on the 
than fair, despite the more cheerful 
several trades since the first of the year. 





Quebec.—In the larger centers, collections are reported fair to slow, 
and slow to very slow in the country districts, where trade has been 
hampered by the impassable condition of many of the roads. 

Toronto.—Although payments cannot be described as better than 
fair, there are many evidences of improvement in the reports received 
during the current week, particularly those emanating from retail 
centers. 
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MONEY MARKETS 
In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
decreased during the week from 81.1 to 81.6 per cent. The reserves 
decreased about $15,000,000, but the circulation also decreased about 
$10,000,000, and the deposits about $7,000,000. Bills discounted 
decreased $15,000,000, and bills bought in the open market increased 
about $15,000,000. The Boston member banks showed an increase 
in deposits during the week of $17,000,000, and a decrease of loans 
and investments of about $4,500,000. The market during the week 
has been much easier. The call rate is 5 per cent., time money is 
5% per cent., and commercial paper is 5 to 5% per cent. 

Philadelphia.—The money market in this district has shown but 
little change from the level prevailing a week ago. There has been 
no change announced in the renewal rate for call funds, which con- 
tinues at 6 per cent Accommodations have been ample for brokers’ 
requirements. Collateral loans to customers, representative of the 
best names, have averaged between 5% to 6 per cent. Commercial 
paper rates now run between 5 and 5% per cent. for prime, and 
above that for less known signatures, with very little local activity. 


In South and Southwest 

St. Louis.—There has been a good demand for credit from com- 
mercial and industrial borrowers, but liquidation has been fair and 
funds are ample. There has been little or no change in interest rates. 
Commercial paper is quoted at 5 to 6 per cent., and collateral loans 
are made on a basis of 5% to 6% per cent. 

Kansas City.—As is usual toward the close of the year, some 
concerns have been reducing bank loans, in order that no 
notes payable appear on their statements, with the result that 
general demand for money has been only fair. The call statements 
of the various banks published within the last day or two show a 
normal increase in deposits over the total of the preceding several 
months, but deposits aggregate slightly less than they did a year ago. 
The aforementioned condition was reflected in the weekly statement 
of the Federal Reserve Bank, which showed a considerable reduction 
in bills discounted by the member banks. The rate at the Federal 
Reserve Bank still remains at 4% per cent. 

Atlanta.—There has been little change in the demand for money or 
in the interest rates, as seasonal quiet prevails. This is attributed 
to inventories and the closing of the 1929 business. 


In Western Districts 
Chicago.—Money was a little easier this week, with commercial 
paper 5 to 5% per cent., with some sales of the very choicest na- 
tionally-known names passing at 4% per cent. Over-the-counter 
loans were fairly steady at 51%4 to 5% per cent., while customers’ and 
brokerage loans on collateral stayed fairly close to 6 per cent., al- 
though there was some shading to preferred names. 


Cincinnati—The money market has eased, to some extent, with 
the proceeds from January dividend payments coming through. New 
call loans are being made on a basis of 8 per cent., and funds are 
more readily available than was the case a few weeks ago. Com- 
mercial loans are in normal volume, with the prevailing rates rang- 
ing from 6 to 6% per cent. 

Cleveland.—Plentiful stocks of money in financial circles tend to 
make loans freely accessible in the regular channels of trade, but in 
this region there has been no material change in terms or rates of 
interest. The local Reserve report for the week showed a big gain 
in debits to individual accounts over those of the previous week. 
The difference 2amounting to about $330,000,000, however, put it 
quite below the ainount for the corresponding week of a year ago, 
when the total exceeded $1,000,000,000. Holdings of discounted bills 
decreased about $20,000,000 during the week and Federal Reserve 
note circulation declined about $14,000,000. There also was a falling 
off of $11,000,000 in borrowings from Reserve Banks in this section. 
Most other lines registered nominal changes. 

Twin Cities (Minneapolis-St. Paul).—Local bank rates range from 
5% to 6% per cent., with commercial paper quoted at 5 to 6 per 
cent. The demand for money continues strong, and deposits are 
heavy. The weekly Federal Reserve Bank statement shows a de- 
crease in reserves of $3,519,987, an increase in bills discounted of 
$2,761,426, and an increase in deposits of $3,430,362. 





COLLECTION CONDITIONS 

In Eastern Districts 
Boston.—Almost all lines report collections slow, instances of 
improvement being the exception, particularly with instalment houses. 
Hartford.—The sudden check on general business, occasioned by 
the advent of Spring-like weather during the week, caused a further 
retardation of collections, which now are classed as very slow. 
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Providence.—Slowness seems to predominate in the reports received 
during the week regarding the collection situation. Complaints were 
particularly frequent in retail circles. ; 

Newark.—Although it was anticipated that collections would show 
a marked improvement after the turn of the year, there has, as 
yet, been almost no betterment, 

Philadelphia.—Although there was an improvement during the week 
in collections in some branches of the manufacturing trades, they 
are generally slow, with frequent complaints emanating from whole- 
sale firms. ; 

Pittsburgh.—Jobbers report that collections still are averaging 
quite slow. and that retailers are finding difficulty in making collec- 
tions promptly. 

Buffalo.—There was a slight improvement this week in collections, 
which now are classed as fair to good, with reports of betterment 
predominating. 


In South and Southwest 

St. Louis.—There has been a slight improvement in collections since 
the first of the month, but, as a rule, they continue slow. 

Kansas City.—Collections started off in the new year with a fa- 
vorable showing, but records thus far for the month have not quite 
equaled those of last year. 

Baltimore.—The general collection situation continues practically 
unchanged, as returns are predominantly satisfactory, and the per- 
eentage of slow remittances is comparatively small. 

Atlanta.—Jobbers report fair collections, following vigorous ef- 
fortg, with the average results somewhat below normal. With re- 
tailers collections continue slow. 

Dallas.—As usual at this season of the year, collections are slow, 
but continue to maintain a fairly steady trend. Payments are bet- 
ter with retail merchants than they are with wholesalers. 

Oklahoma City——The improvement in the collection situation dur- 
ing the week was so slight that it was hardly noticeable in the re- 
ports, the bulk of which showed a continued trend toward slowness. 

Jacksonville—Although there continues to be considerable tardi- 
ness in payments, general collections are no worse than they were 
at this time a week ago. 

Memphis.—Local collections have been good, as liquidation is 
believed to have been general; some lines which heretofore were slow, 
particularly in January, were among the first to settle their accounts 
this year. 

New Orileans.——Collections improved slightly during the week, the 
bulk of the reports showing that the condition generally is as good 
as it was at this time a year ago. 

Portland.—General collections are reported as fair, with but little 
change noted, as compared with the status prevailing at this time 
a month ago. An early change for the better, however, is in prospect. 

In Western Sections ® 

Chicago.—Although collections still remain below the normal aver- 
age for this season of the year, they show a slight improvement over 
the record of a week ago. 

Cincinnati.—But little improvement has developed in collections 
since the turn of the year, and remittances continue generally slow. 

Cleveland.—There has been no striking improvement in mercantile 
collections, although in some lines the holiday trade enabled dealers 
to clean up on their accounts. Most lines, however, continue to re- 
port slowness. 

Toledo.—-A slower tendency was noted in collections this week, 
although there have been several instances of improvement in retail 
circles. 

Detroit.——Although payments generally are slow, there has been an 
improvement in several lines since the first of the month. 





Omaha.—Local collections are fully up to the average reported a 
week ago, but the expected improvement did not become evident. 
Favorable reports predominate. 

Twin Cities (Minneapolis-St. Paul).—There has been an improve- 
ment in collections since the holidays, some retail lines making a 
better showing .than they did a year ago at this period. 

Denver.—The majority of wholesalers report collections as fair, 
with no improvement having been noted in the condition prevailing 
for the past few months. 

Los Angeles.—With few exceptions, collections continue slow, de- 
spite isolated instances of improvement noted particularly in retail 
circles. 

Seattle—With retailers, collections are close to normal, despite 
a slight falling off during the early part of the week. With whole- 
sale merchants and instalment houses they continue fair. 
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STEEL OUTPUT STILL VARIABLE 


Average Rate About 60 Per Cent. in Pitts- 
burgh Area—Prices Irregular 


FIN ISHING schedules with steel plants remain somewhat 
variable, the general average on ingot production being 
estimated at about 60 per cent. in the Pittsburgh and Valley 
districts. Diversified buying continues below normal and 
automobile requirements have not yet reached full volume, 
certain units needing additional tonnages to operate satis- 
factorily. On the other hand, favorable factors are not 
lacking, there being a marked demand for export tin plate, 
and Pittsburgh independent plants in this line are reported 
to be booked for months ahead. Also, substantial structural 
jobs are maturing, and railroad equipment business is being 
closed in a fairly substantial way. Structural fabricators 
are booked ahead in good volume, assuring practically steady 
operations over the first quarter. River barge equipment is 
being expanded constantly. Materials in farm implement 
manufacturing are required at a good rate. 

The price situation has been a trifle spotty, concessions 
appearing on attractive tonnages, but shading has not been 
general; ordinarily, the regular quotations have been hold- 
ing. Bars, shapes and plates are quoted at $1.90, Pittsburgh, 
against $1.95 and $2, named as the maximum, last quarter. 
Tin plate is steady at $5.35, Pittsburgh. On strip steel and 
narrow gauge sheets, the market is less firm and slight con- 
cessions have been granted in some instances. Black sheets, 
No. 24, are still quoted at $2.75, Pittsburgh, with galvanized 
sheets now $3.40, Pittsburgh, receding from $3.50 and com- 
paring with $3.60 a year ago. Wire products are seasonally 
quiet, and tubular goods, excepting boiler tubing, show only 
limited activity. Track supplies are in good demand, local 
spike and tie-plate plants working at a fairly steady rate. 
The rebound in scrap has brought quotations on heavy melt- 
ing steel to $16 and $16.50, Pittsburgh, compared with the 
recent low figure of $15. Pig iron has remained steady, low 
production offsetting the slump in demand and prices have 
held unchanged, business being closed at $18.50, Valley, on 
foundry iron and at $19, Valley, on Bessemer and malleable. 
Pittsburgh quotations are $19 for basic and No. 2 foundry, 
and $19.50 for malleable. Semifinished steel is on the basis 
of $34, Pittsburgh, for billets and sheet bars. 





Chicago Steel Activities Gain 

Chicago.—An upturn in practically all branches of local steel ac- 
tivities over the holiday levels was reported at the beginning of the 
week, along with rumors of price shading to preferred customers. 
Steel ingot output rose to 60 per cent., and rail mill activities to 
80 per cent. of capacity. Sheet mills were operating at 60 per 
cent. Sales and specifications during the first week in January were 
said to be the fourth and second highest, respectively, in comparison 
with the 1929 weekly records. Improvement in automobile produc- 
tion schedules was reflected in a better demand for hot rolled strip 
steel. The rail mill buying movement was reported about over, with 
10,000 to 15,000 tons of steel still pending, and about 25,000 tons 
of accessory inquiry. Trackage accessory orders booked in the last 
week amounted to 15,000 tons. Reports of price shading were based 
chiefly on the rumored price of $1.95 on bars, shapes and plates, 
on a recent railroad contract. Sheet prices, with the exception of 
gavanized, were fairfy steady. Ruling prices for the principle com- 
modities, however, showed no change at midweek, pig iron being 
quoted at $20; rail steel bars, $1.90; soft steel bars, $2; and shapes 
and plates, $2. 





Production of Pig Iron 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 
(From The Iron Age) 








1929 1928 1927 1926 1925 

DQRUATY ccccccccccccccccse 111,044 2,573 100,123 106,974 108,720 
Bebruary ........++++-+++ 114,507 100,004 105,024 104,408 114,791 
BENE cccvccvccccecccese + 119,822 103,215 112,366 111,032 114,975 
Ap’ . 000 00800 122,087 106,18 114,074 115,004 108,632 
DE Su awe Sw wom Cred a SW Sie - 125,745 105,931 109,385 112,304 94,542 
PE nintasvesbesye ses «++ 123,908 102,73 102,988 107,844 89,115 

One-half year.......... 119,564 101,763 107,351 109,660 105,039 
eae sgeuns 122,100 99,901 95,199 103,978 85,936 
A ET Tirery ere i ees 121,151 101,180 95,073 103,241 87,241 
SED se nedateeedecees 116,585 102,077 92,498 104,543 90,873 
eer 115.745 108,800 89,810 107,553 97.528 
DO 0064 0.0 atone ee6-e 106,047 110,084 88,279 107,890 100,767 
NY see are vite bre eaie 91,513 108,705 86,960 99,712 104,853 

The American Chicle Company declared an extra dividend of 25c. 


in addition to the regular quarterly of 50c. on common. 
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STRONGER MARKETS FOR HIDES 


Demand Centers on Heavy Stock, Which is 
Up Another 44c.—Calfskins Rising 


A DECIDEDLY stronger tone developed in domestic packer 
hides this week. Demand has recently centered on the 
heavy end, especially branded steers; these are selling at an- 
other %c. appreciation, pulling natives along with them to 
a similar enhancement. Around 15,000 steers sold on the 
initial trading at the further advance, including native 
steers at 16%4c., butt brands 16c., Colorados 15c., and light 
Texas 14%c. Previous to that business, an independent 
packer obtained 15c. for Colorados, but let his heavy Texas 
and butt brands go at 15%c. Other late business involved 
light and heavy native cows at 13%c., comprising fair-sized 
quantities of the former, and there were reports of some 
light native cows making 14c., possibly for picked points. 
An independent packer obtained 14c. for October light cows. 
Country hides have ruled unchanged, but may receive some 
benefit from the stronger market for packers, although this 
strength centers principally on the heavy end. Extremes 
range from 138c. to 13%c., as to salting, quality, etc., with 
buffs selling quite steadily at 11%4c., and up to 12c. asked. 

River Plate frigorifico steers have advanced in a gradual 
way, with latest reported business in Argentine kill up to 
$40.50, gold basis, equivalent, c. & f. per pound, to 18c. Cows 
brought the same figure, which means a very sharp advance 
for these, 

Calfskins here and abroad continue strong and advancing. 
Additional trading went through on New York cities, total- 
ing around 50,000 of the three weights, at $1.85 for 5 to 7’s, 
$2.25 to $2.27%4 for 7 to 9’s and $2.75 for 9 to 12’s. Middle- 
weights sold in combination with other substances, and alone 
would command $2.30. Chicago city’s are higher, with sales 
at 19c., and 8 to 10-pound weights brought 19%4c. Some 
packers brought 21%c. for export and 21c. on domestic busi- 
ness, and all of these prices are higher. Kips are advancing, 
and Chicago packers sold at 20c. for Northern point natives. 
Last sales in New York were at $3 for 12 to 17-pound veals 
and $2.95 for buttermilks. 





Leather Price Undertone Firmer 


UT soles seem to be more active in New York for women’s turns 

than for some time, with some sizable business consummated. The 
most important factor is, however, that prices paid were actually 
firmer, and the situation apparently is not as weak as some were led 
to believe by the quotations that were talked in certain buying 
quarters. 

Sole leather has continued quiet and unchanged. Business in New 
York in finders’ bends, ete., continues dull, but buyers admit that 
some lower bids made on good heavy steer hide stock were not ac- 
cepted. Boston anticipates an improved business, believing that the 
time of year is near for increased trading. Tanners have kept 
stocks well reduced and are in a good statistical position. Some 
reports in New York are that possibly more quiet business went 
through in December than was generally reported. 

In upper leathers, Boston reports that calf stands out as being 
more active, with reports that the last two weeks, closing the old 
were full of sales and that many orders stand on tanners* 


year, 
books sufficient for steady deliveries for several weeks. In New 
York, owing to limited cutting in footwear factories, trading in 


general lines of upper leather has been confined to a few dozens of 
various descriptions. No sizable sales of cow hide sides have been 
reported, and, as has been previously noted, many stitchdown manu- 
facturers supplied their wants with English tannages of East India 
kip sides. Business in patent leather seems as hesitant as ever. Elk 
sides have been a seller and one lot of full grain kip elk was re- 
ported sold at 25c., to clean out a certain lot on hand. Best tan- 
nages of sport elk, however, are quoted around 38c., 36c. and 33c. for 
full grain, in the various selections, and at 31c., 29c. and 27c. for 
snuffed, in the three grades. 





Better Shoe Business Expected.— pxpectations are that 
larger orders should soon be placed with New England shoe producers. 
There seems to be no doubt that many manufacturers who have stock 
departments will find these drawn upon quite heavily during the next 
season to supply retailers, if a real consuming demand develops. 
Apparently, however, retailers prefer to rely on stock departments 
for future supplies, rather than take the chance of placing definite 
contracts for specified lines. The way in which retailers have pushed 
shoes out at reduced prices would seem to indicate that they had 
too many on hand, and were also skeptical as to certain styles of 
women’s lines carried on the shelves. 
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DRY GOODS BUYERS IN MARKETS 


Southern and Western Purchases Starting Very 
Well—Large Curtailment of Output 


UYERS have been very numerous in dry goods markets, 

chiefly from Southern and Western centers, but also from 
many of the larger industrial cities. There appears to be an 
unusually large representation of retailers and of buyers 
operating for syndicates, chain stores and wholesale dis- 
tributors. They are purchasing all lines of apparel and 
domestics, with most of the attention being given to goods 
wanted for early shipment. Some lines of Fall goods are 
being engaged, but the great bulk of the business heard of 
is for Spring and Summer selling. 

Curtailment of production in cotton mills has been very 
large, and is being urged for January by manufacturers and 
their organizations. In wool goods, the outstanding feature 
is a style and fashion revue of a highly successful character. 
Meetings of men’s wear manufacturers were held to prepare 
for Fall, 1930, and the consensus of opinion was that prices 
should be continued unchanged from the Spring basis. In 
silk goods, it is now clear that printed lines will be the strong 
feature, with crepes as the leading fabric. 

Much attention is being given to year-end statistics show- 
ing that rayon production increased greatly in 1929; that 
raw silk imports were the heaviest ever known and current 
stocks the largest in several years; that burlap has accumu- 
lated greatly in the domestic markets after the highest 
annual imports ever reported; and that international raw 
wool figures indicate the probability of large stocks to come 
forward in foreign markets in the next few months, as a 
consequence of increasing yields in producing countries. 





New Blanket Season Opening 


ered lines of cotton jacquard regular and crib blankets were opened 

for the season of 1930 at prices from 5c. to 15c. lower, and in 
several instances at still greater concessions on part-wool lines. The 
season on staples and semistaples will be well opened next week. 
Print cloths eased again, on small sales, and sheetings were easy, 
with transactions light. Colored goods were in a little better demand. 
Towels sold freely in some houses, and more activity was reported in 
bedspreads, draperies, curtain and upholstery materials. The larger 
producers of sheets and pillow cases are comfortably provided with 
business for the next few weeks. More business is developing in 
wash fabrics. 

Wool goods sales were of a filling-in character, chief interest being 
centered on the wide variety of fabrics offered for Spring dress goods 
and coatings at the style revue, where new modes were displayed 
for the first time. Preparations are under way for the beginning of 
Fall openings of men’s wear. 

In silk goods, buyers are showing more interest in new prints 
for Spring. Apprehension exists concerning a strike threatened in 
the dress industries, the chief purpose being to eliminate sweat shop 
contracting and to enforce the observance of New York laws for the 
regulation of labor in the needle trades. 

Buyers of underwear are active in the markets, attention being 
given in a noticeable way to novelties in women’s wear in rayon and 
cotton, and to new lines of knitted sports wear. 

Merchants are giving considerable attention to the prospects for 
the automobile business and their possible effect upon the volume of 
cloths wanted for automobile manufacture, as well as to the style 
influences on goods wanted for outdoor wear. 





Cotton Supply and Movement.—-From the opening of the 
crop year on August 1 to January 3, according to statistics compiled 
by The Financial Chronicle, 11,401,509 bales of cotton came into 
sight, against 11,252,645 bales last year. Takings by Northern spin- 
ners for the crop year to January 3 were 650,313 bales, compared 
with 639,471 bales last year. Last week’s exports to Great Britain 
and the Continent were 179,420 bales, against 229,104 bales last 
year. From the opening of the crop season on August 1 to January 
3, such exports were 4,228,169 bales, against 4,838,346 bales during 
the corresponding period of last year. : 





Miscellaneous freight loading totaled 282,344 cars, 34,251 below 
the total for 1928. Loading of merchandise less than car-load lot 


freight amounted to 228,484 cars, a reduction of 14,094. 

New lines of linoleum and felt-base rugs opened for Spring showed 
some small advances on a few lines and declines on others. The 
changes in either direction were considered unimportant in the 
trade. 
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ADVANCING PRICES FOR COTTON 


Market Responds on Thursday to Combination 
of Bullish Factors—Trading Larger 


THE character of cotton trading changed rather decidedly 
this week, there being a breaking away from the inertia of 
recent weeks. Most of the reversal of the trend of speculation 
this week occurred on Thursday, when the local market de- 
veloped more activity and somewhat buoyant tendencies. As 
reflecting the latter condition, the option list was up about 
$1.50 per bale on that day, largely on a report of an early 
formation of a $30,000,000 National Cooperation Sales Agency. 
There were, moreover, other bullish factors, including a sur- 
prisingly favorable statement of sales of standard cotton 
cloths in December. The statistics issued by the Cotton 
Textile Merchants’ Association showed that sales last month 
were fully 24 per cent. above production, whereas they were 
only about 64% per cent. of production in November. Added 
to that, December shipments approximated 88 per cent. of 
production, compared with some 80 per cent. in November. 
Besides the strengthening elements outlined, the technical 
speculative position was better, with a rather noticeable 
searcity of contracts, and it was believed in the trade that 
much liquidation had been done. Previous to Thursday’s 
turn for the better, prices had moved irregularly, being 
alternately higher and lower on moderate transactions. 
News from dry goods centers were moderately encouraging, 
stressing the larger numbers of buyers in the New York 
markets, especially from the South and the West. The easing 
ef quotations on fabrics continued, but only in a scattered 
and gradual way. On the whole, the week’s developments 
affecting raw cotton were constructive, and Thursday’s rise 
carried the local spot price to practically 17%c. That figure, 
however, was 2%c. per pound below the basis a year ago. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
TOE, ca cevedstacwcceveure - 16.97 16.86 16.86 16.95 17.23 17.12 
MORE See céeedidececltveavsmhae « 17.11 17.02 7.01 17.10 17.40 17.29 
eg cikesie dena n viawaseeadn es 17.84 17.26 17.26 17.88 17.68 17.52 
MU ak clecse4.ce.c auelcinenaewee 17.52 17.42 17.46 17.51 17.83 17.67 
CE, os cndatavccucondetece 17.59 17.51 17.49 17.56 17.86 17.51 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Jan. 3 Jan.4 Jan.6 Jan.7 Jan.8 Jan. 9 
New Orleans, cents..... 16.90 16.79 16.69 16.69 oeese 17.05 
New York, cents....... 17.30 17.15 17.05 17.05 17.15 17.45 
Savannah, cents........ 17.01 16.87 16.78 16.76 16.85 17.15 
Galveston, cents........ 17.30 17.15 17.10 17.10 17.20 17.50 
Memphis, cents......... 16.40 16.25 16.15 16.15 16.25 16.55 
Norfolk,. cents.......... 17.00 16.88 16.81 16.75 16.88 17.19 
Augusta, cents......... 16.95 16.63 16.50 16.50 16.63 17.06 
Houston, cents.......... 17.15 17.00 16.90 16.90 17.00 17.30 
Little Rock, cents...... 16.25 16.12 16.02 16.02 16.10 16.42 
St. Louis, cents........ 16.50 16.25 16.25 16.00 16.00 16.00 
Dallas, cemt®.....cccces 16.30 16.10 16.10 16.15 16.20 16.50 





Notes of Textile Markets 


Carded yarn production has been reduced 25 per cent. of capacity 
in Southern mills. 

Vortex Manufacturing declared a dividend of 50c. a share on com- 
mon stock, placing the stock on a $2 annual basis, against $1.50 
formerly paid. 

Cotton manufacturers held several meetings this week, to try to 
arrange for continued curtailment until demand revives and prices 
become profitable. 

One of the largest producers of printed goods in the country has 
announced its intention to forego price competition in the future by 
striving to meet low prices by cutting constructions, but will stress 
quality at a price and will follow that policy to the end. 

Fall River sales last week reached barely 20,000 pieces of print 
cloth yarn goods. Production was curtailed fully 50 per cent. The 
Parker mills of that city, about 250,000 spindles, have become affili- 
ated with the Berkshire Associates, a merger of fine cotton goods 
mills. 

The BVD Company, the largest producer of men’s woven underwear, 
has merged with the Atlas Underwear Company, one of the largest 
producers, of knit underwear of a staple and semistaple character, 
and the largest producer of novelties in knit underwear sold direct 
to retailers. —¥ 

December shipments of burlaps from Calcutta to North American 
ports aggregated 146,000,000 yards, the largest ever known, save 
one month two years ago. Total estimated shipments for the year 
were 1,155,600,000 yards, a record amount. It is believed that stocks 
here and goods afloat approximate nearly 400,000,000 yards, and this 
accounts for the lowest prices in years. 








22 DUN’S REVIEW 


STOCK TRADING MUCH. REDUCED 


Extreme Dulness Prevails During Most Sessions 
—Early Rise in Copper Shares 


EXTREME dulness settled upon the New York stock mar- 
ket early this week, forming the major consideration 
because of its possible significance in regard to future trends. 
Trading dropped successively in the first three days of the 
week, finally reaching a total of 1,638,830 shares on Wednes- 
day, which was only 10 per cent. of the record turnover of 
16,400,000 shares established on October 29, last. A decided 
falling off of business has been an aftermath of every great 
collapse of security prices. Changes in quotations were un- 
important in the early sessions this week, small gains and 
losses just about balancing each other. Improvement ap- 
peared to set in on Thursday, however, with the turnover 
increasing markedly and the list showing substantial gains. 
Although the stock market, as a whole, was very inactive 
most of the week, a significant group movement occurred in 
copper stocks on Monday. Buying of the metal suddenly 
developed on a large scale, and this brought substantial pur- 
chasing of the stocks, as well, and all issues in the group 
responded with a sharp rise. In other sections of the market, 
professionals made half-hearted attempts to stimulate in- 
terest, but these efforts were entirely unsuccessful until the 
market assumed a generally better tone on Thursday. Gold 
exports were discontinued this week, as all foreign exchanges 
sagged, and this development was no longer viewed as a 
shadow overhanging stock prices. Money rates dropped to 
the lowest levels in nearly two years, causing encouragement 
throughout the financial district. 

High-grade bonds listed on the Stock Exchange moved 
slowly upward in most sessions, largely on the basis of the 
marked easing of money rates. Rails of the best types were 
especially favored, and the buying appeared to be of the 
most substantial character. Foreign government issues also 
were taken at advancing levels, with South Americans re- 
covering much of the ground lost during December. Gains 
were registered in United States Government securities as 
important buying appeared in this group. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 114.78 107.45 107.38 107.24 107.58 107.48 4107.89 
Industrial ..... 195.60 191.17 191.48 191.03 190.86 191.34 191.61 
Gas & Traction 158.40 151.30 149.70 150.35 150.30 151.47 161.62 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 7-—Stocks———Shares—, o———— Bonds —, 
Jan. 10, 1930 This Week Last Year This Week Last Year 

1,314,900 2,834,200 $3,999,000 $5,948,000 

-- 2,171,700 4,795,600 7,557,000 10,667,000 

-. 2,029,300 3,850,300 9,537,000 10,855,000 

- 1,638,800 4,052,900 9,004,000 9,104,000 

2,397,300 4,014,670 11,181,000 9,244,000 

2,500,000 4,235,000 .......... 11,959,000 

12,062,000 28,782,670 =... ne cceee $57,777,000 








Railroad Freight Traffic Near Record 


OMPLETE reports for the year show that 52,789,789 cars were 

loaded with revenue freight in 1929, the American Railway As- 
sociation announced, the largest number of cars loaded with revenue 
freight on record, except for the year 1926, when there were 53,098,- 
819 cars, or 0.6 per cent. above the total for 1929. 

Freight traffic during 1929, as measured by the number of cars 
loaded, was an increase of 1,199,902 cars, or 2.3 per cent., above the 
total for 1928, and an increase of 1,153,983 cars, or 2.2 per cent., 
above the aggregate for 1927. 

“The heavy movement of freight in 1929,” the association declared, 
“was handled with the greatest efficiency ever reported by the rail- 
road systems of this country.” 

Weekly loadings of revenue freight in 1929 compared with those 
of the two previous years are as follows: 








Weeks 1929 1928 1927 
eT > Ga 3,570,978 3,448,895 3,756,660 
Oe ss Pee 3,767,758 3,590,742 3,801,918 
Ey”. Pere a 4,807,944 4,752,559 4,982,547 
4 in April 3,983,978 3,740,307 ,875,589 
4 in May... 4,205,709 4,005,155 4,108,472 
pO Se or 5,260,571 4,924,115 4,995,854 
2. Ae ae 4,153,220 3,944,041 8,918,761 
5 in August .... o* 5.590,853 5,348,407 5,367,206 
4 in September or 4,538,575 4,470,541 4,370,747 
eer 4,677,375 4,703,882 4,464,872 
5 in November ......... 4,891,835 5,144,208 4,741,890 
4 in December ......... 8,340,993 8,517,035 8,256,790 
BE bia is ope dans s09 52,789,789 51,589,887 51,635,806 
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IRREGULAR MARKET FOR WHEAT 


Price Movements Erratic, but Mainly Within 
Narrow Range—Late Rise in Corn 


With the exception of Tuesday when further reports of 

sales of Russian wheat disturbed the speculative ele- 
ment, grain prices in Chicago moved within a narrow range 
in rather featureless trading this week. Wheat began with 
a gain of 4c. to %c. on bullish reports of a very poor Argen- 
tine crop run, broke 1%4c. to 1%c. on Tuesday on the Russian 
news and weaker prices at Liverpool, and partly regained 
the loss the next day, when it was decided that the Russian 
threat was overrated. Sentiment was also helped by a re- 
port of a better export inquiry, although actual sales were 
small. Thursday’s trading resulted in changes of minor 
fractions, the heavy snows in the Winter wheat belt check- 
ing bullish sentiment. 

Corn moved within a fractional range, which followed the 
trend of wheat, in the main, until Thursday, when the un- 
expectedly bullish government report advanced prices 1%c. 
to 2c. The estimate of a corn crop of 2,191,000,000 bushels 
was 7.2 per cent. lower than that for 1928, and prices soared. 
Stormy weather cut shipments and added impetus to the 
advance. 

Trading in oats was featureless, with commission houses 
moderate buyers, and the changes held to fractions. Rye 
swung with wheat, the July delivery being particularly weak 
in the later trading. Export demand was very light and 
traders saw little prospects of further sales abroad. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 175,518,000, off 2,589,000; corn, 
9,892,000, up 2,249,000; oats, 26,946,000, off 404,000; rye, 
13,707,000, off 1,078,000; and barley, 9,701,000, up 148,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MEMEIR So ic:d pinta wataw ees 1.29% 1.29% 1.27% 1.28% 1.28% 1.25% 
CO ee ee 1.32% 1.338% 1.31% 1.32% 1.32% 1.291% 
WURW: M cccioe dens awoke ouas 1.33 1.33% 1.381% 1.32% 1.33% 1.30% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

91 914% 905g 91% 93 91% 
945g 941% 94 94%, 96 94% 
96% 96% 95% 96% 98 96 3% 





Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


MRDONT oo caso clesioass 47% 475 47% 47% 48% 47% 
MAF OR ee hat oercten 48% 49 48% 48% 49% 48% 
Fi Pag Reet rans 48 47% 47% 475% 48% 475% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SN sso ewe bwead see 1.04 1.08% 1.03% 1.083% 1.03% 1.02 
BEN eialens 0 6 aie da%e-0 1.02% 1.02 1.005 1.01% 1.01% 99% 
ahs Wee's Sraies cea a's 1.00% 1.00% 99% 99 98 96% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 








last year: powmntliiieeds, Wade; cxvmntllttiiannnin, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
PRIGAY” «cc sci0ces 570,000 80,000 30,000 1,196,000 
Saturday ....... 546,000 288,000 6,000 1,513,000 
MOMGRT cc cicsice 1,352,000 304,000 4,000 1,875,000 
Twesday .cccecss 680, 528,000 28,000 914,000 
Wednesday ..... 583,000 145,000 4,000 pa es 
pi. a 559,000 48,000 10,000 OS ee 
co | ee 4,290,000 1,393,000 82,000 T.40B B00 8 sh ceca 
Last year....... 4,526,000 2,750,000 84,000 8,579,000 1,629,000 





World’s Wheat Production Smaller 


PBesENT estimates on the whole world’s wheat production of 
1929, excluding Russia, are for 915,000,000 quintals, as against 
1,051,000,000 a year ago, according to a special dispatch from Rome 
to The New York Times. Production of exporting countries has been 
480,000,000, against 645,000,000 in 1928; production of importing 
countries 435,000,000, compared with 406,000,000. The exportable 
surplus is figured at 265,000,000, against 368,000,000. The avail- 
able supply foreseen for the end of next July is 65,000,000, as against 
115,000,000 in the middle of 1929. 
The world’s production is probably inadequate to cover total con- 
sumption, but abnormally high stocks carried over from the previous 
harvest will permit this year’s deficit to be covered, leaving a surplus. 
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THE YEAR’S INSOLVENCY RECORD 


(Continued from page 10) 


with liabilities of $100,000, or more, in each case reached the 
unusually high total of 101 in December, involving $38,549,- 
317 altogether. That increase raised the aggregate number 
of. large failures for the year to 744, or to a point not previ- 
ously touched since 1922, and 55 above the number for 1928. 
On the other hand, last year’s indebtedness of the defaults 
of exceptional size, at $221,794,342, was about $3,000,000 less 
than that of 1928 and fully $43,000,000 under the amount for 
1927. It was, moreover, smaller than the liabilities of such 
insolvencies in the four years 1921-24. 
MANUFACTURING 


7—Total——_. $100, 000 & More—,— Under $100,000—, 
No. Liabilities. No. Liabilities. No. Liabilities. Average. 
1929.... 6,007 $186,734,420 331 $104,108,363 5,676 $82,€26,057 $14,557 


1928.... 5,924 182,478,119 339 106,602,483 5,585 75,875,636 13,586 
1927.... 5,682 211,504,826 359 138,612,044 5,323 72,892,782 13,694 
1926.... 5,395 158,042,016 321 84,195,987 5,074 73,846,029 14,554 
1925.... 5,090 167,684,839 282 97,786,959 4,808 69,897,880 14,538 
1924.... 5,208 286,770,260 $53 205,766,703 4,855 81,003,557 16,685 
1923.... 4,968 281,316,205 383 214,929,796 4,585 66,386,409 14,479 
1922.... 5,682 214,925,388 369 132,790,993 5,313 82,134,395 15,459 
1921.... 4,495 232,907,185 410 162,495,458 4,085 70,411,727 17,237 
1920.... 2,635 127,992,471 230 89,933,982 2,405 38,058,489 15,825 
1919.... 1,865 51,614,216 100 29,644,087 1,765 21,970,120 12,448 
1918.. 2,766 73,381,694 132 44,171,393 2,634 29,210,301 11,089 
1917.. 3,691 79,543,507 147 43,435,232 3,544 36,108,375 10,189 
1916.... 4,196 72,999,589 116 29,257,548 4,080 43,742,032 10,721 
1915.... 5,116 112,026,484 163 58,700,533 4.953 53,325,951 10,769 


TRADING 
1929.... 15,417 $224,731,366 280 $66,011,164 15,137 $158,720,202 $10,486 
1928.... 16,477 225,301,426 223 60,486,788 16,254 164,814,638 
1927.... 16,082 228,194,421 223 65,065,375 15,859 163,129,046 
1926.... 15,268 201,833,973 221 52,441,209 15,047 148,892,764 9,895 


1925.... 15,161 215,368,570 234 61,178,322 14,927 154,190,248 10,330 
1924.... 14,393 203,190,115 225 55,152,254 14,168 148,037,861 10,449 
1923.... 13,064 209,930,272 284 70,989,189 12,780 138,941,083 10,872 
1922.... 16,923 271,388,107 337 73,234,665 16,586 198,153,442 11,947 
1921.... 13,999 254,794,285 343 88,337,955 13,656 166,456,330 12,189 
1920.... 5,532 88,558,347 139 34,609,853 5,393 53,948,494 10,003 
1919.... 4,013 37,670,443 38 8,156,247 3,975 29,514,196 7,424 
1918.... 6,494 57,910,971 46 13,780,850 6,448 44,130,121 6,814 
1917.... 9,430 70,116,669 53 13,678,534 9,377 56,438,135 6,019 


1916.... 11,923 91,373,828 54 467, 1, 76,906,228 6,480 

1915.... 16,030 150,283,641 111 38,986,288 15,919 111,247,359 6,988 
ALL COMMERCIAL a7 

1929.... 22,909 $483,250,196 744 $221,794,342 22,165 $261,455,854 $11,796 

1928.... 23,842 489,559,624 689 224,599,775 23,153 264,959,849 11,444 
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1927.... 23,146 520,104,263 708 265,387,741 22,438 254,716,527 11,352 
1926.... 21,773 409,282,278 $510 171,617,704 21,163 237,614,574 11,228 
1925.... 21,214 443,744,272 591 208,289,053 20,623 235,455,219 11,417 
1924.... 20,615 543,225,449 650 300,344,383 19,965 242,881,066 12,165 
1923.... 18,718 589,386,806 743 321,137,661 17,975 218,249,145 12,142 
1922.... 23,676 623,896,251 868 323,842,826 22,808 300,053,425 13,156 
1921.... 19,652 627,401,883 873 375,126,153 18,779 252,275,730 13,433 
1920.... 8,881 295,121,805 453 191,808,042 8,428 103,313,763 12,258 
1919.... 6,451 118,291,257 191 55,986,543 6,260 57,304,694 9,154 


R 81,562,965 9,752 81,457,014 8,353 
1917.... 18,855 182,441,371 250 81,861,018 13,605 100,580,353 7,393 
1916.... 16,993 196,212,256 216 66,507,589 16,777 129,704,667 7,732 
1915.... 22,156 302,286,148 331 122,739,907 21,825 179,546,241 8,227 


1918.... 9,982 163,019,979 230 





Record of Week’s Failures 


THE insolvency record for the United States this week 

shows the rising trend in number of failures that is com- 
mon to the period. The increase, however, is more marked 
than usual, a total of 732 defaults being reported. That 
number is 97 above the 635 insolvencies a year ago, the 
Pacific Coast section, among the different geographical 
groups, alone showing no change. Elsewhere, the number of 
failures was appreciably higher this week, especially in the 
East and the South. With the larger total of defaults this 
week, those for more than $5,000 of liabilities in each case 
rose to 483, from 402 a year ago. 


Week five Days Five Days Week 
Jan. 2,1930 Dec. 26, 1929 Jan. 10, 1929 


Jan. 9, 1930 
Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
MAME. ccorcsxeac 220 = 805 178 246 129-183 190 264 
BONY aesc ween. 123 179 48 90 47 71 74 142 
RE Secahcereaccis 10% «127 GB 19% 63 96 103. «158 
Pacific ..... oe on 71 23 44 16 46 35 71 
We Bivcincccesices 483 1732 817 501 255 3896 402 635 
Canada ....... 39 72 33 52 45 66 36 80 





There were 30,569 freight cars on order December 1, more than for 
any year at this date since 1924, according to the car service division 
of the American Railway Association. 

Of the freight cars on order on December 1, reports showed 
16,326 were box cars, an increase of 8,867 compared with the same 
date last year. Coal cars for which orders have been placed num- 
bered 12,102, an increase of 7,205, compared with the number of 
such cars on order on December 1, 1928. Refrigerator cars on order 
totaled 511; flat cars, 1,580, and other miscellaneous freight cars, 50. 


Pacific Northwest Building Survey 

PORTLAND.—New buildings costing $16,000,000 were 
erected in Portland during the year. This is about $5,000,- 
000 less than was expended in 1928. The decline was largely 
due to the slowing down of residence building, as structures 
of this class ample to the needs of the city were built in the 
two or three preceding years. Commercial and industrial 
building was curtailed here as elsewhere during the year. 
From present indications, building in 1930 will surpass that 
of the past year, and may break all records for the city. 
Several large projects will be started in the early part of 
the year, among them a warehouse covering over four city 
blocks for a chain-store system having its headquarters here 
and covering most of the Western States. A 14-story de- 
partment store addition costing $2,000,000 will be built. A 
new oil company entering this field will erect a $500,000 plant 
and other oil companies will expend $1,250,000 on extensions. 
Churches, hospitals and schools, private and public, are to 
be built, the latter on a cash basis, without the issuing of 
bonds. 


SEATTLE.—Building construction in December reached 
a total of $800,000. A permit for a $1,250,000 building 
which was expected to be issued is being held over to start 
the new year. Material stocks are complete and demand 
slow. Automobile sales for the week ended December 21, 
totaled 441, compared with 414 for the week just previous, 
407 for the same week of 1928, and 230 for the week ended 
December 16, 1927. 

The retail furniture trade of Seattle estimates the sales 
volume for the last two months to be 25 per cent. beiow 
that for the like months of 1928 and 1927. The total for 
this year is expected to show a 15 per cent. decline from 
the 1928 record. Motor and apparatus sales for the week 
continued light. Optimism prevails regarding the first 
quarter of the new year. 

Granting of through rates from certain Midwest territory 
to North Pacific ports is accepted in the Puget Sound district 
as a boon to shipping. Announcement of six additional ships 
to be used in the Pacific Coast trade of a French line is ex- 
pected to stimulate business in this section. The monetary 
volume of holiday shopping with the retail stores of Seattle 
shows an increase over that of 1928. The per unit value of 
purchases was smaller than in 1928, but the number in- 
creased. 





Canadian Leather Output Gains 


A GOVERNMENT report notes that production by Canadian tan- 

ners in 1928 showed a total value of $35,202,080, an increase 
over the amount for the preceding year of nearly $3,000,000 ani 
almost $8,000,000 more than the output in 1926. The increase in 
value was due to higher prices prevailing in 1928, for the comparative 
Statistics show that there was a slight decline in the quantity of the 
production, from that of the previous year. 

The combined production of upper leather in 1928 was 54,264,315 
square feet, valued at $14,533,593, a decline of 5,561,451 square feet 
and $627,633 in value, from the figures for 1927. Sole leather pro- 
duction in Canada during 1928 amounted to 31,952,676 pounds, 
valued at $13,670,844, an increase in quantity over the total for 
1927 of 1,004,409 pounds, and in value of $2,656,349. 

The statistics above show the effect the higher prices have had 
in the value of the leather output by Canadian tanners during 1928. 
The Canadian census of leather production for 1928 shows that 
there were 91 tanneries operating, against 98 in 1927 and 108 ia 
1926. In that year, 3,924 workers were employed in the tanning in- 
dustry, 4,088 in 1927 and 3,952 in 1928, so its fewer establishments 
operating last year employed more workers than in 1926. 





Holders of Steel Stock Increase 


To number of owners of common stock of the United States Steel 

Corporation has reached a new high record, as shown by the 
registry for the December dividend. On the day the books closed 
117,956 were registered holders of the common stock, compared with 
110,116 at the time of the September dividend. In June 105,612 
holders were entitled to dividends, and in the first quarter of this 
year 103,571. Distribution of the December dividend is being made 
on 8,131,100 common shares, which gives 68.7 as the average of 
each holder. 

As the holders of common stock increase the number of holders of 
preferred decreases. There were 62,328 owners of preferred on the 
books for the November dividend, against 63,647 in August, 64,791 in 
May, 65,979 in February and 67,113 in November of last year. 








Minimum Quoted Prices at New 
York, unless otherwise specified 
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ARTICLE 





Apples: Common. seeeeeeee Dbl 


Te rer re aeseee 


BEANS: Pea, .choice... .100 Ib 


Red kidney, choice.. 
White kidney, as.» - 


te a MATER 


Brick, , delivered. -1000 


pricking Oement, N.Y., 
loads, delivered.... 
Chicago, carloads. . 
Philadelphia, carloads. - 





Lath, Eastern spruce...... 400 
Lime. hyd., masons, N. AS . ton 
ineioe. Gyp. Pr. No. -1000 


ed Cedar, Clear, ~< hg once 


Pinan 10%4-0z, 40-in.... —_ 


Be, MORE. ccs ccccseecice” 


COAL; f.0.b. Mines........ton 


Bituminous: 

Navy Standard......... ees 

High Volatile, Steam. e 

Anthracite, Company? 

Stove ......- ° coccccce on 

rr Do 

BOE oo ke ivwnees ones bans 

POR. ci csaw dessessapoceees 

COFFEE, No. 7 Rio.....--- 
Santos No. 4....-- 


COTTON GOODS: 


Brown sheetings, ennens.. 7d 


Wide sheetings. 10-4. 
Bleached sheetings, stand. . 
Mediu 


Brown sheetings, 4 yd...... °° 


Standard prints....-+...++-- 
Brown po standard. 
Staple nghams.....-+- 
Print cloths, 3834 -in. 64x60. 
Hose, nau GucK. ccc. 
DAIRY 

Butter. creamery. extra. 








Cheese, N. Y., fancy.....- ” 
Eggs, nearby, fancy. sees «0% 


Fresh, gathered, ex, firsts.. ‘ 
DRIED FRUITS: 

Apples, evaporated, fancy.. 
Apricots, choice......++++-+ 
Citron, imported, 56-Ib. eis 


Currants, cleaned, pe hoz ca 
t’ 





Oxalic, spOt.....---+06- ° 
Stearic. double pressed. . ¥ 
Sulphuric, 60’........- 160 é 
Tartaric crystals. . NS 
Fluor Spar acid, 98%. . ton 
Alcohol, 50 U.S. P.. “eal 


™ denatured, "form 6; 





eru 
P nn African, ane 
Bicarbonate soda, Am .100 = 
Bleaching powde r. over 

34 100 






% 
Borax crystal. in bbl. 
Brimstone, crude dom 
Calomel, American. 
Camphor, slabs.... 
Castile Soap. white 
Castor Oil. No. 1... 


Chloroform, U.S.P. 

Cocaine. Hydrochloride..... 
Cocoa Butter, bulk......... 
Cream tartar, domestic. . 
Epsom Salts...........-- 
Formaldehyde ............0. 


Bensoin, Sumatra......... 
Gamboge, pipe......eeesee. 

Meelliac, D, GO... scccccscee 
Tragacanth. ae 1st. 
Licorice Extract........... 

Powdered .....cceessoees 


Root 

Menthol, Japan, cases. 
Morphine, Sulp.. bulk...... 
Nitrate Silver, ervstals..... 


Nux Vomica. powdered..... 
Opium, jobbing lots........ 
Quicksilver, 75-lb flask. 
Quinine, 100-0z, tins........ 0Z 
Oe ere 1 


Sal ammoniac, lump, imp... “ 
Sal soda. American......100 ed 


Saltnetre. crystals......... 
Sarsaparilla, Honduras..... 


| ash, 58% light....100 ** 


Viteiol NS Nob etce senses 
DYDSTUFFS. —Bi-chromate 


Potash, am. vasehsooneelD 


Cochineal. sily er aia le inion ie wie, 


Cutch, “4 cove 


Prugsiate potash, yellow. iets 


phosphate. “one ‘0. 
Muriate potash 80 “i oer 
0 
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a 
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Do 
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oe 
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Sulphate’ potash as 
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ou 
eo co 


Fancy Minn. Family.. 
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or 
ou 





Oats. No. 3 white 


H Bp gee 


asSKOoR ® 
ISoONOe © 


: malting. ogee eeaeie ee 
1.. : 


HEMP: saeiidee ship... 


ase ote 
Sudo ou 


Pog pK 





BH 
= co 


Cows. heavy native 


Chicago eity calfskin 
HOPS: Pacific. Pr. 
JUTE: first marks.... 


Scoured oak- ‘backs, 
Belting, Butts, No. x ‘light: 


White — No. 1 


FAS Birch, Red, 4/4” 
FAS Cypress, 4/4”... 
FAS Chestnut, 4/4”... 
“Dae Com. Mahogany, ¥ 


FAS H. egg a 
N. C. Pine, avin, base, 


See | 


sei 


North Carolina Five 


= 


Pig “Trou: No. 2X, Ph. 


Bessemer, Pittsburg 
Gray Forge, Pittsburgh. PE a 
No. 2 South Cincinnati.... ‘ 
ete. Bessemer, Pittsb'h. 


Wire rods, Pittsburgh.. ecese 
tien — » Sly = 


Tank eo Pittsburgh 


2 NY PRENHNKHSRSN! 
Re an Doo 
SSee 


Wire Nails, Pittsburgh. 
Barb Wire, galvanized, 


Galvy, Sheets No. 24, Pitts. 
Coke, Connellsville, oven. eon 
Furnace, prompt ship. 
Foundry, prompt ship. . : 
Aluminum, pig (ton lots)... 

Antimony, ordinary.. sad 
Gopper. Blectrolytic. 


NAD FO 
Amro oo Oo 
G28 gg 
oo Ol 


con 
tole 
Cm Oct 


n 
PS 


Kok 
S 


mm, N.. x, a 
Tinplate, Pittsburgh.100-lb cms 
MOLASSES AND SYRUP: 
bbls. 


ioe 
HON 
RS 


or 
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Extra Fancy..... ta 
eres STORES: 7. 


acne 
aces 





OILS: Cocoanut, nin N. fade 
Wood 


Cod, Newfoundland. . 
Corn, crude, Mill.. 


[7 
op aahe ona 








Lard, extra, Winter esis 


m 





Rosin, first Won. oc. sess steal 


Soya-Bean, wa, coast 
prompt ..... 


Petroleum, Pa., cre, at well. bbl 
Kerosene, wagon delivery. ..gal 
Gas’e auto in gar., st. bbis. fe 


Min., lub. dark filtered 
Dark filtered D. ° 
Wax, ref., 125 m. eee cae 


er «gy abe, com’) 








Zinc, pues. 
F. P. B.8.. 


rare: sows roll, Contract 
& C.. Ib 


Book, 8. S. & O....ccccece 
Ww rting, euniaa cececces 
No. PRES. we cnccoucs sees 
he, ore, nie maiibmiersceceri aL 


Boards, wood pulp......... - 
Sulphite, Dom. ie -100 Ibs 


Old Paper No. 1 Mix. 


PEAS: Yellow split, dom..1001bs 


PLATINUM ...cccccccccces 
PROVISIONS, Chicago: 


Beef steers, best fat..100 Ibs + 


Hogs, s0qsee w’ts. ‘ 
Lard, N. Y. ; wens 
Pork, MCBB. ov cccsccccece 


bbl 
Lambs, best fat, natives..1001bs + 


Sheep, fat ewes......- 
Short ribs, sides I'se... 


10.5 
Bacon, N. Y., 140 down.... Ib + 
Hams, N. Y., 18-20 lbs..... 


Tallow, N. » sp. loose.. 


RICE: Dom, Long Grain, Fey.1b 


Blue Rose, choice.......... 
Foreign, Japan, fancy.. 


RUBBER: Up-River, fine. re: val — 


Plan, 1st Latex crude...... 


SILK: Italian Ex. Clas......lb— 


Japan, Extra Crack........ 
SPICES: Mace, Banda No. a. 
Cloves, Zanzibar. 

Nutmegs, 1058-110 
Ginger, Cochin........ 
Pepper, Lampong, black. 


Singapore, white.. Bae — 


= Mombasa, red...... 


SUGAR: Cent. 96°......100 lbs + 
wo 


Fine gran., in bbls..... - 
bl Formosa, standard..... 


ne 
Japan, ‘basket a 
Congu, standard. 


TOBACCO, Louisville: 





Burley Red—Com., eht..... -Ib 


COMMON 2. ccccccccccse ° 


VEGETABLES: Cabbage... 
Onions, Wn., Yel......... 


Potatoes, L. I....180-lb. sack + 
Turnips, Rutabaga Saree ba: 


WOOL, Boston: 


Half-Blood Combing...... ° 
Half-Blood Clothing pepe eacae 
Common and Braid......... 
Mich. and N. Y. Fleeces: 
Delaine Unwashed......... 
Half-Blood Combing....... 
Half-Blood Clothing Dipisieve-alare 
Wis., Mo., and N. E.: 
Hait- Blood eee nah rere 


ag ete. ; Three- 


Quarter-Blood Combing.... e 
Texas, Scoured Basis: 


Fine, 12 months........... : 


Fine, & MORENS. 6 coccse. see 
California, Scoured Basis: 
SI. Airin( te’ «askin a6: 6140 
errr er 
Oregon, Scoured Basis: 
Fine & F. M. Staple....... ; 


Territory, Scoured Basis: 
Fine Staple Choice......... 
Half-Blood Combing.... 
Fine Clothing....... 

Pulled: Delaine.. 
Fine Combing. . 
Coarse Combing. . 
California AA. 


WOOLEN GOODS: 
Standard cheviot, 14-oz....} 









fancy cassimere, 13-oz. 
86-in. all-worsted serge. 
36-in. all-worsted Pan 
Broadcloth, 54-in..... 





+ Advance from previous week. 





—Decline from previous week. 


* Carload shipments f.o.b., New York. ¢ Quotations nominal. 
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January 11, 1930 
UNPARALLELED YEAR IN STOCKS 


Further Great Rise of Prices, with Subsequent 
Unprecedented Collapse—Record Trading 


\' OVEMENTS of tremendous force and magnitude and 
of world-wide influence characterized the year 1929 in 
American finance, the developments occurring within the 
stock markets of the United States. Sweeping gains in 
stock prices were continued throughout much of the year, 
marking the further progress of the great rise that began 
as early as 1923 and proceeded, with only a few relatively 
small readjustments, until the closing months of the year 
just ended. The unparalleled advance was at last offset, 
during October and November, by an unexampled market 
upset. For three weeks, late in October and early in No- 
vember, there was unprecedented liquidation that caused a 
collapse of prices exceeding anything previously known. 

Speculative manipulation had run an unbridled course in 
preceding months, with prices rising higher and higher. 
The market broadened continually, with the speculation ob- 
taining a grip abroad, as well as at home, and funds poured 
into New York on a scale that resulted in monetary strin- 
gency everywhere. With stock prices mounting, emissions 
of new securities reached unprecedented proportions during 
the Summer, as bankers organized many new investment 
companies and sold the shares to the public. To carry the 
new stocks, as well as those of the seasoned companies, 
immense totals of credit were employed. 

Aiding the speculative fever was the prosperity enjoyed 
by most industries until well into the second half of the 
year. Earnings gained sharply, and announcements of 
dividend increases became common. Even the question of 
dividends, however, was not of paramount importance, as 
shares in companies that have never paid a dividend were 
carried upward, and in some cases were “split”? and the 
number of shares multiplied. The stock markets continued 
on this basis until the latter days of September, when 
genuine selling began to make its appearance. Liquidation 
gained steadily in volume as business showed some signs of 
recession, and it finally poured forth in an unstemmable 
tide, from October 24 to November 13, inclusive. The specu- 
lative structure simply collapsed of its own weight. 

The transactions in stocks on the New York Stock Ex- 


‘change are given herewith, by months, in shares: 





1929 1928 1927 1926 

January ..... 110,805,940 56,963,400 84,255,100 39,088,300 
February .... 77,968,730 47,165,200 44, 163, 100 35,461,700 

aoe 105,661,570 84,987,800 49,059,800 52,040,1 
DN) re 82,600,470 80,568,900 49,635,600 30,223,809 
eee 91,283,550 82,163,500 46, 598, 100 23,188,200 
Ce eee 69,546,040 63,741,100 47,630,000 37,989,500 
WEEE so gco.5'91 93,378,690 39,001,100 38,492,800 36,731,600 
A BS nvccss 95,704,890 67,7 703,600 51,056,600 44,189,400 
September ... 100,056,120 90,906,700 51,917,900 36,903,7 
October ..... 141,668,410 99,077,500 50,458,900 40,212,800 
November ... 72,455,420 115,433,800 51,356,100 31,152,600 
December .... 83, ‘861, 600 92,837,400 62,367,000 41,891,500 

OE eves 6 1,124,991,430 920,550,000 576,991,000 449,103,200 


Although stock trading was heavy throughout the year, 
with new records established again and again in earlier 
months, the scope of dealings during the drastic decline of 
October and November dwarfed all previous figures. Aggre- 
gate sales on the New York Stock Exchange on the first 
day of the violent decline, October 24, reached 12,894,650 
shares. Even that total was far surpassed, however, when 
16,410,030 shares were turned over in the session of October 
29, when the break was at its worst stage. A coterie of 
leading bankers was formed to see that quotations were 
available on leading stocks, and the Administration in 
Washington took cognizance of the situation in November, 
announcing the formation of an organization of leaders of 
industry, labor and agriculture to cope with the changed 
business conditions. The immense volume of credit em- 
ployed to finance the gigantic speculation was suddenly 
released, and rates for money came down in all parts of the 
world. Normal credit conditions were restored in the space 


of hardly more than a month, and the trend of foreign 
balances toward this market was suddenly reversed. A gold 
gain by this country of about. $300,000,000 in the first ten 
months of the year was offset, in part, by a loss of close to 
$100,000,000 in the last two months. 
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Stock market operations on the vast scope that finally 
developed during the terrific break in prices proved too much 
for human endurance, and too much, also, for the mechanical 
equipment of the exchanges. In these circumstances, the 
authorities of the New York Stock Exchange announced 
special holidays, and for a time curtailed sessions to three 
hours instead of the customary five hours. Other exchanges 
in New York and in other American cities followed a similar 
course. Although the tickers had long since printed only 
bare essentials of prices and size of transactions, quotations 
on the tape lagged steadily behind the actual dealings, 
reaching their worst phase on the occasion of the huge 
break of October 29. 

The stock market trend of the year was not, of course, 
uniformly upward in the earlier months. The pronounced 
gains of previous years were continued throughout Jan- 
uary, with sentiment predominantly bullish, giving the mar- 
ket every appearance of sustained strength in that month. 
Brokers’ loans began to rise from the level of slightly more 
than $5,000,000,000, reported in the year-end statement of 
the Federal Reserve Bank of New York. A severe break 
was precipitated early in February, owing to increasing 
uneasiness over the absorption of credit in securities loans. 
On February 7, concurrent action was taken by the Federal 
Reserve Board in Washington to curb the speculation, and 
by the Bank of England to conserve its gold supply, which 
had begun to flow toward New York. The Bank of England 
raised its discount rate from 4% to 5 per cent. The Federal 
Reserve Board released for publication on the same day a 
warning against the excesses, while disclaiming any inten- 
tion or disposition to assume authority to interfere with 
the loan practices of member banks. 

Prices were bid upward again in the early days of March, 
notwithstanding an increase in the number of adverse fea- 
tures. Fears of high money rates again began to dominate 
the market, and the apprehension was increased when the 
Reserve Board again began its protracted meetings on 
March 23. Call loans started to advance, and the climax 
came on March 26, when rates soared to 20 per cent. Stocks 
thereupon were thrown over, and the liquidation continued 
until an acute state of unsettlement was reached at the close 
of that day. Sales of the Stock Exchange were the largest 
in history to that time, amounting to 8,246,740 shares, 
against the previous record of 6,954,020 shares established 
November 23, 1928. Rates on demand loans dropped on 
March 27, and stock prices recovered rapidly. 

Industry, meanwhile, continued at a record-breaking pace, 
with motors forging ahead and the steel industry also 
gaining steadily. Although it was apparent that speculation 
was causing a huge inflation of security prices, commodities 
remained stable and showed no ill effects of the situation. 
Copper was a possible exception, the metal mounting until 
a price of 24c. a pound was reached in March, but a cor- 
rective reaction on April 1 brought the price back to 18c. 

The stock market, after a few days of irregularity and 
weakness early in April, developed growing strength as the 
month progressed. Fluctuations in money rates still caused 
uneasiness, but the financial community gradually became 
accustomed to the higher charges. The market was un- 
settled on April 8, when the United States Supreme Court 
handed down a decision adverse to the Interborough Rapid 
Transit Company of New York on the question of the 5c. 
fare. That caused a break in the traction issues, and 
the whole market was carried lower. Uncertainty again 
developed in May and stocks drifted downward, with the 
exception of outstanding issues that were taken in hand by 
speculative pools. Tension in the money market was the 
underlying cause of the hesitation. The uncertainty was 
dispelled, however, when the Supreme Court handed down 
a favorable decision on May 20 on the St. Louis & O’Fallon 
Railway case, which was the test case on railroad valuations 
for rate-making purposes. Railroad shares responded with 
a sharp rise, and other stocks soon joined the movement to- 
ward higher levels. The broad rise continued throughout 
June, with sensational advances in numerous individual 
shares. Stocks continued to gain during July, with monetary 
tension diminished as the call loan rate appeared stabilized 
at 7 per cent. 

The upward trend was abruptly interrupted on August 8, 
when the New York Federal Reserve’ Bank rediscount rate 
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was unexpectedly advanced to 6 per cent. That caused a 
collapse for a single day, but the advance was quickly re- 
sumed. Brokers’ loans expanded at a prodigious rate, in 
keeping with the tremendous speculation in progress. In 
September, however, several severe breaks occurred. In- 
dependent upward movements continued in special issues, 
but the market turned uneasy under a tremendous load of 
financing of new investment trusts. Loans on stock collat- 
eral increased to ever higher totals under this influence, 
reaching their high point for all time on October 2, when 
the Federal Reserve Bank of New York reported $6,804,000,- 
000 outstanding. The market was decidedly unsteady in the 
three succeeding weeks, and on October 24 the greatest 
slump in history began, finally culminating on November 138. 

The bond market, throughout the earlier months of the 
year, suffered a veritable eclipse. All interest. was absorbed 
by stocks, and money rates tended upward, for the most 
part. Bond prices suffered from these double factors, and 
a long slow decline carried levels to their lowest range in 
more than three years. After the stock market break, this 
tendency was quickly reversed. Not only did bonds come 
into favor again, but money rates also declined to normal 
levels, and bond prices recovered rapidly. They regained 
a substantial part of their earlier drop in the final three 
months of the year. New financing, moreover, which tended 
more and more toward stocks during the period of excited 
speculation, now turned in the direction of fixed-income 
securities, and emissions of the last two months of the year 
were preponderantly in the field of bonds. 

Following are the monthly transactions in bonds on the 
New York Stock Exchange, the figures representing par 
value of sales: 








1929 1928 1927 1926 

January ..... $239,521,000 $289,725,100 $381,639,800 $304,474,100 
February 176,802,600 241,560,200 277,952,300 241,600,900 
eee 7 319,871,700 316,760,800 268,780,800 
MEE isc sie 307,462,400 303,362,100 305,606,800 
Pe. sstaes +0 272,090,000 284,266,100 238,918,900 
DY wie sinees 260,022,700 261,310,300 267,198,100 
PT vecvcevse 206,380,200 215,197,400 214,429,600 
1 Peer 181,338,500 244,799,600 182,279,900 
September . 2 _ 199,413,000 242,290,800 191,872,600 
October ..... 3 ,300 234,548,500 254,663,200 227,040,900 
November ce 289,193,000 219,859,100 262,686,600 276,150,300 
December 277,086,900 207,356,500 276,616,500 311,340,900 

SHOP csccs $2,983,741,100 $2,939,627,900 $3,321,545,500 $3,029,684,800 





Significant Foreign Exchange Trends 


IKE other important divisions of financial markets, for- 

eign exchanges during 1929 were dominated entirely by 
the trend of American events. The wave of stock specula- 
tion in New York that began in earlier years and culminated 
in the early Autumn of last year caused a monetary strain 
throughout the world, as vast sums were required to finance 
the trading. Money levels in New York were higher, as a 
rule, than those in any other financial center, and this on- 
erated to draw funds toward America, with a correspond- 
ingly depressing effect on virtually all foreign currencies. 
At the start of the year, British, French, German, Dutch 
and other exchanges were quoted close to the figures at 
which gold could profitably be shipped to New York, and 
such shipments were begun in January. The metal con- 
tinued to flow toward New York in varying amounts from 
the larger centers that maintained a free gold market, and 
by the end of September receipts in this country aggregated 
close to $300,000,000. 

That situation was suddenly reversed during October. A 
period of strain in the London market was occasioned in the 
last weeks of September by heavy gold losses to France, 
and by an important London failure involving a group of 
companies. Impelled by these considerations, and also to 
some extent by growing uneasiness regarding the American 
speculative fervor, London financiers started to withdraw 
their balances from the New York market, and sterling, in 
consequence, began to recover. The trend continued at an 
accelerated pace during October, and most other exchanges 
also advanced as money rates in New York declined 
and funds could be employed more profitably in other mar- 
kets. A rapid readjustment of world monetary conditions 
was effected by this development, but credit rates remained 
at a slightly higher basis in other markets than in New 
York, and the movement of balances proceeded. Transfers 
were made on a vast scale in November and December, far 





overshadowing the countermovement of European funds 
to New York to pay for the heavy shipments of grain, 
cotton, copper and other raw materials. European cur- 
rencies, as a result, attained levels in November at which 
gold could profitably be moved from New York to other mar- 
kets, and a flow of the metal promptly started. Shipments 
were especially heavy in December. 

Great efforts were made during the year to establish free 
gold markets in the two largest centers—Japan and Spain— 
that still lag behind other countries in restoring the gold 
standard. Japanese finances, in particular were conducted 
with the most stringent economy, and an interdict was 
placed on loans. The Japanese yen slowly improved 
throughout the year, and approached gold parity in Novem- 
ber. Announcement was then made in Tokio and New York 
that official restrictions on gold movements would be lifted 
early in January, 1930, thus bringing Japan back into the 
circle of important countries that rely upon gold as the 
credit base. To aid Japan in maintaining a free gold mar- 
ket, a credit was arranged with international bankers. 
American financiers underwriting $25,000,000, while a fur- 
ther $25,000,000 was arranged with London banks. The 
Spanish Government was less successful in its efforts to 
bring the peseta to gold parity and restore the gold stand- 
ard completely. International credits were obtained by 
Spain in 1928 to aid in stabilizing exchange, but it ap- 
peared late in 1929 that these credits were exhausted with- 
out effecting the desired result, and arrangements were 
begun to fund the credits into long-term obligations. The 
peseta, meanwhile, remained at a considerable discount from 
gold parity. 

South American exchanges were much affected in 1929 by 
a series of unfortunate events in Brazil and Argentina. An 
excessive coffee crop proved too heavy a burden for the 
Brazilian Coffee Institute, which has attempted in recent 
years to control the marketing of coffee and stabilize the 
price. The commodity sagged, and Brazilian milreis also 
dropped. In Argentina, a serious crop failure took place. 
The peso was naturally affected, and gold began to move 
outward in heavy volume. Gold shipments were finally dis- 
continued, and Argentina dropped the international gold 
standard in December. Canada also placed obstacles in the 
way of gold shipments, the Canadian dollar ruling most of 
the year at levels that would normally induce gold ship- 
ments. The discount on Montreal funds was quoted in New 
York as high as 2% per cent. in October, but the currency 
subsequently improved to a discount of less than 1 per cent. 
This dislocation of Canadian exchange was viewed as an: 
offshoot of stock speculation in New York, where high money 
rates served as a magnet for Canadian funds. 





Canadian Mining Output Gains 


N 1929, the fourth year in succession, the mining industry of Canada 

reached a new high record output, when the value of production: 
amounted to $303,876,000, or 10.5 per cent. more than in the pre- 
ceding year, according to the official estimate of S. J. Cook, chief of 
the mining, metallurgical and chemical branch of the Dominion 
Bureau of Statistics. The total increase in the value of the min- 
eral output in 1929 was $28,887,000. 

Metals, as a group, showed the greatest gain at a total of $151,- 
327,000, as compared with $132,012,454 in 1928. 

Coal production, at 17,499,846 short tons, valued at $62,965,000, 
was slightly under the total, both quantity and value, recordéd in 
1928, when the output amounted to 17,564,293 short tons valued 
at $63,757,833. 

Copper production, at 242,401,609 pounds, worth $43,362,000, 
showed an advance of 19.5 per cent. in quantity and 41.6 per cent. 
in value; production in 1928 amounted to 202,696,046 pounds, valued’ 
at $28,598,249. 

Despite the great amount of development work being done in the 
Sudbury area, the production of nickel, at 109,200,000 pounds, worth 
$25,700,000, showed gains of 12.8 per cent. in quantity and 15.2 per 
cent. in value over the 96,755,578 pounds produced in 1928, at a: 
value of $22,318,907. 

Reflecting the growth in construction, the output of cement, at 
12,277,074 barrels, valued at $19,595,000, showed a gain of 11.4 per 
cent. in quantity and 17 per cent. in value over the output of 11,- 
023,928 barrels shown in 1928, at a value of $16,739,163. 

Silver production, at 22,368,115 fine ounces, valued at $11,370,000, 
showed a 2 per cent. gain in quantity, but a 7 per cent. lower value 
than the figures for 1928. Silver in 1928 amounted to 21,936,407 
fine ounces, valued at $12,761,725. 
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YEAR’S MONEY MARKET HIGHER 


Further Advance in Call Loan Rate to 20 Per 
Cent.—Time Funds also Up 


MONEY market conditions during 1929, both here and 
& : : 
abroad, reflected closely the extraordinary happenings on 
the stock markets of this country. Funds were in ample 
supply at all times for legitimate commercial needs, al- 
though toward the close of the Summer rates began to 
tighten. Every effort was made by the Federal Reserve 
banks and the great commercial institutions of the country 
to place money at the disposal of business and agricultural 
interests at moderate charges, and in this endeavor they 
succeeded to a marked degree. Even when stock speculation 
forced an increase in the New York rediscount rate to 6 
per cent., on August 8, the bank at the same time reduced 
its buying rate for bankers’ acceptances, thus endeavoring 
to confine the effects of the higher charge to the speculative 
markets as much as possible. In consequence, commercial 
paper rates in New York advanced only from 5% to 5% 
per cent., at the beginning of the year, to 6 to 6% per cent. 
at the end of September, declining thereafter as stock specu- 
lation waned and funds were liberated. Bankers’ accept- 
ances followed a comparable course. 

In the call and time loan markets, however, unusual con- 
ditions prevailed. The unparalleled rise of stock quotations 
and the concomitant speculation absorbed vast amounts of 
credit, and rates tended constantly upward in the earlier 
part of the year. The situation caused much concern in the 
opening months of 1929, and several exceptional incidents 
occurred. During much of February and March, protracted 
meetings were held by the Federal Reserve Board in Wash- 
ington to consider the possible effects of stock speculation 
on business. Two developments on February 7, one of them 
quite unprecedented, threw the money market into a furore. 
The first of these was an advance in the Bank of England 
discount rate from 4% to 5% per cent., while the second 
was a concurrent warning by the Reserve Board against the 
use of an excessive amount of credit in stock speculation. 
The Board specifically disclaimed any intention of interfer- 
ing with loan practices of member banks, but expressed 
grave concern over the increase in speculative security loans. 

In the following table are given the call loan rates on the 
New York Stock Exchange during 1929, by weeks: 


Range Range Range 
«a — a 
Week z i) Week Ee ‘te Week e 
Ending 3B Ending AS a Ending S$ a 
January 5.. 6 12 May 4..10 15 September 7.. 6 9 
r 12... ¢ 7 ibe . Sie “ss 24.4.7, 16 
19.. 6 9 : 18.. 6 15 es 21.. 7 10 
? s..¢ ¢ 36,. & " % 2. 28.. 8 10 
February 1.. 6 8 June 1..6 6 October 5...6 16 
fer 8518 9 Se. & fF A 13..5 "@% 
i oe or a 1955. (4 
“ moe ‘ “ € 
22. as 26... <6 
March 1.. 6% 9 5 Novemb 2.. 5 
“ 9..8 12 —. | F oe Sa 
A %..¢ % 20..7 12 16.. 5% 6 
23.. 7 10 27:. 7 10 e 23.. 416 5% 
“s 30.. 9 20 30.. 4% 4% 
April “.8 August ms : = December 7.. 4% 4% 
ae Saas, cae « 47°56 8 " 4.. 44% 4% 
“ 20..7% 9 a F ~ oes 
27.. 7% 12 “ S.. 7 9 es 28.. 4% 6 
Year, 1929... 4% 20 Year, 1926.. 3 6 Year, 1923.. 3% 6 
a 1928.. 3% 12 < Soe... 2 6 % 1922.. 2% 6 
” 1927.. 3% 51% = 1924.. 2 6 1921.. 3% 9 


Rates in call loans against Stock Exchange collateral had 
begun the year with a 12 per cent. figure, owing to the year- 
end squeeze, but throughout the first two months of 1929 
they ruled at 6 to 9 per cent. Those levels were high, of 
course, but the stock market community had become fairly 
well accustomed to them during the latter months of 1928. 
The Reserve Board warning caused some uneasiness, but no 
noteworthy cessation of speculative activities. Brokers’ 
loans were already swollen to gigantic proportions by the 
beginning of the year, the Reserve Bank tabulation on 
January 2 showing $5,330,103,000, while the more com- 
prehensive Stock Exchange figure for December 31, 1928, 
was $6,439,740,511. Both compilations showed steady in- 
creases until the second week in February, when the Reserve 
Board warning caused a slight recession. The upward tend- 
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ency was resumed in March, however, and finally led to the 
most spectacular money market incident of the year. Call 
loan rates advanced sharply in March as funds were ab- 
sorbed in ever-increasing quantities by the stock specula- 
tion. The quotation mounted to 12 per cent. on March 6, 
and to 15 per cent. in the third week of that month. The 
climax came on March 26, when call loans soared to’ 20 per 
cent. on the Stock Exchange, with funds insufficient to 
satisfy all needs, causing even higher figures in the un- 
official market. Rates on the following day dropped steadily, 
after opening at 15 per cent., and a level of 8 per cent. was 
reached at the close. 

Throughout the Spring and Summer, call loan rates 
ranged from 6 to 15 per cent., and time loans also ruled at 
high levels, exceeding 9 per cent. for some dates in Septem- 
ber. Most of the transactions in call loans, however, were 
at 6 to 8 per cent., and fears of a monetary crisis gradually 
passed. Yet credit was absorbed ‘in increasing amounts in 
the stock market, and on August 8 the New York rediscount 
rate was advanced to 6 per cent., from the previous level of 
5 percent. That was followed on September 26 by a further 
increase in the Bank of England discount rate from 5% 
to 6% per cent. In the brokers’ loan tabulations, the higa 
points were established at the end of September. The total 
reported by the Reserve Bank for October 2 showed $6,804,- 
000,000, while the Stock Exchange compilation as of Sep- 
tember 30 was $8,549,383,979. 

The tremendous collapse of stock prices at the close of 
October and in the first two weeks of November changed 
the aspect of the entire money market. Funds were released 
in vast amounts, the Reserve Bank compilation showing a 
drop for the last week of October of $1,096,000,000, while 
the Stock Exchange figure for October 31 declined $2,440,- 
559,111. Loans continued to decrease on a similar scale 
during much of November, and the Reserve tabulation finally 
showed less than half the record figure of October 2. The 
Stock Exchange table as of November 30 registered a drop 
of $2,092,226,099. The funds thus released promptly sought 
employment elsewhere, and all channels of profitable use 
were exploited. Rates fell swiftly, until call loans were 4% 
per cent. on the Stock Exchange, and less in the unofficial 
market. Time loans declined to 4% to 5 per cent., with 
commercial paper rates also approximating this level. The 
situation also caused a prompt decline of bank rates in all 
financial centers, the New York Federal Reserve Bank 
reducing its figure to 5 per cent. on October 31, and again *o 
4% per cent. on November 15. The Bank of England an- 
nounced three reductions, finally establishing a rate of 5 
per cent. early in December. 

One phase of the continued high money rates in this coun- 
try throughout the earlier months of the year was the force 
exercised in respect to European funds. In numerous in- 
stances, bank balances in London were transferred to this 
market to take advantage of the high levels, and funds also 
flowed to this market from other countries. To aid in off- 
setting that factor, London banks agreed, late in the Sum- 
mer, to pay unusually high interest on deposits. Notwith- 
standing such efforts, gold began to flow toward New York 
in the beginning of the year, and shipments were received 
from time to time from many countries in Europe and 
South America. Altogether the inflow of gold was ap- 
proximately $300,000,000. When money rates turned down- 
ward in New York, the gold movement was reversed, the 
yellow metal beginning to flow out on a very heavy scale. 





Increased Value of Crops 


7 value of crops raised in the United States was about $85,000,- 

000 more in 1929 than in the preceding year despite a decrease 
of 5 per cent. in total production, according to estimates of the De- 
partment of Agriculture. 

Fifty leading crops were valued at $8,580,528,000 on the basis of 
December 1 prices. This compares with a value of $8,495,788,000 
for 1928 crops. The area harvested in 1929 was 367,082,000 acres, 
or about 1 per cent. more than the acreage in 1928. Despite this 


increase in acreage, however, yields were cut an average_of 5.3 per 
cent. below the yield for 1928 largely by widespread drought during 
the Summer and Fall. 

Grain crops showed a value of about $3,800,000,000 in 1929, while 
cotton and cotton seed were valued at $1,426,000,000, compared with 
$1,525,000,000 in 1928, 
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SMALL DRY GOODS INVENTORIES 


Steady Consumption in 1929, but Profit Margins 
Again Narrow—Output Curtailed 


HE year 1929 in textiles was another period of narrow 

profit margins for producers, without a corresponding 
development in distributing channels. Consumption held 
generally very steady, so that at the close there were very 
few instances of sizable inventories. Manufacturers made 
consistent efforts to regulate supply, and curtailment of out- 
put took place at intervals throughout the year. 

In the production section, an outstanding fact was a series 
of strikes in Southern mill centers. The outbreaks began in 
the Carolinas in April and May, but were under way earlier 
in Tennessee in rayon-producing centers. Disorders of a 
serious character led to prolonged court proceedings. Dur- 
ing the early stages, Southern sentiment was much confused, 
but when violence developed it came to be recognized that 
concerted action was necessary in suppressing undesirable 
unionism, but at the same time lessening the causes of com- 
plaint among textile workers. Investigations made toward 
the end of the year by independent observers showed that 
the prolonged disturbances have not injured the South as 
an investment field in textiles. Diversification of textile 
enterprises there was greater than ever, and included the 
opening of more rayon plants, printing and finishing mills, 
silk and knit goods mills, and a continued drift from other 
sections of the country to new and old locations in the 
Southern territory. 

In the channels of dry goods distribution, there were 
further mergers of producing and selling organizations in 
elothing and retailing circles, and additional eliminations of 
old types of wholesale houses. Some progress was made by 
associations and by individual organizations in establishing 
territorial distributing agencies, and additional stores were 
added to chain and catalog distributing enterprises. Mergers 
continued in the producing end to a lesser extent than was 
noted in the distributing world. Mergers of mill selling 
agencies were more numerous, but there also was a gain in 
the appointment of direct agents for handling mill products. 
The business of factoring for the dry goods trade showed 
gains, with consolidations resulting in the establishment of 
very large concerns in the New York field. 

The high point in New York spot cotton was reached at 
21.65c. per pound early in March, and the low level was 
touched in December, at 17c. Rayon prices opened on the 
basis of $1,50 for 150 deniers, and closed at $1.15 per pound, 
the lowest ever known in the history of the business. Burlap 
prices reached a high point in March (9.50c. for 1044-40s), 
and closed the year around 7c., a very low figure. Raw silk 
opened the year at $4.95 basis grade, and closed late in 
December at $4.55 per pound, or 10c. under the low mark in 
1928, and 35c. under the lowest price in 1920. No untoward 
price declines in goods were seen until after the break in the 
stock market late in October, from which time there was a 
general downward trend in gray cloths and in fabrics going 
to the manufacturing trades. 

At the close of the year, cotton goods stocks were at their 
highest point, and about 10 per cent. greater than at the 
opening. Sales declined sharply during the last quarter, 
and ran well under the rate of production. Unfilled orders 
at the end of the year were 25 per cent. less than at the 
beginning. These adverse changes were brought about in 
the late months, following the speculative collapse in Wall 
Street. 

Cotton goods business was full in the first three months 
of the year and did not begin to hesitate until April, when 
strikes in the South injected an element of uncertainty. 
Trade was quieter in May and June, and by that time there 
was a strong demand for a curtailment of production. In 
July and August, cotton mill output was cut down about a 
fifth. 

The demand for printed fabrics of all kinds ran ahead of 
the previous high records made in 1928. For eleven months, 
printing establishments engaged on cloths of all descriptions 
turned out the greatest yardage ever known, many of the 
largest concerns having been forced to operate machines at 
night to maintain orders. Frequent changes in designs and 
colors were made, to meet the changing demand. More busi- 
ness developed on dyed goods than in the preceding year, 
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but it continued below the average of preceding years before 
the wide vogue of printed materials set in. Bleached cottons 
again sold less than 60 per cent. of capacity, colored fabrics 
having a wide vogue. 

Cutters used more cotton goods of various kinds in 1929 
than in any previous year. Styles in dresses helped to de- 
velop a large business in medium-priced goods, and the much 
broader use of fast colors in cotton goods led traders to 
feature them in the finished state much more freely. De- 
mand for cotton goods for men’s wear suitings was stimu- 
lated by a wider variety of patterns. The automobile in- 
dustry consumed more cotton goods in the first nine months 
of the year than in any other corresponding period, but trade 
began to slacken in the early Fall and at the year-end it was 
dull, with a promise of early revival after the opening of 
1930. 

In February, there was an unexpected break in the prices 
asked for rayon yarns from $1.50 per pound to $1.30, basis. 
In June, there was another drop of 15¢c. a pound, while in 
the late months of the year some lines of imported and so- 
called second-grade yarns were offered to mills at under $1 
per pound. During the year, there was a much larger offer- 
ing of acetate cellulose and cupra-ammonium and _ nitro- 
cellulose yarns, and a very great expansion in the volume 
of viscose yarn of super or multifilament grades sold. The 
knit goods industry used the larger percentage of rayon 
yarns offered, but there also was a continued increase in the 
rayons used in conjunction with cotton and silk yarns in 
weaving. A larger proportion of all-rayon fabrics was sold, 
and the rayon companies are giving special attention to the 
encouragement of goods of this character. Rayon products 
made further great inroads in the displacement of both 
cotton and silk for linings for all purposes. 

The break in raw silk prices in the latter part of the year 
was a serious matter to many holders and to the merchan- 
dising markets. It was induced by large stocks and by the 
collapse of securities prices, and to some extent by unsettled 
conditions in the Far East. Between the middle of Sep- 
tember and the middle of December, there was a fall of 80c. 
per pound. Silks sold well in the early part of the year, and 
did not begin to hesitate seriously until after the financial 
unsettlement in the Autumn. Silk imports for eleven months 
ending in November were 603,132 bales, compared with the 
twelve months’ imports in 1928 of 566,378 bales. A raw silk 
exchange operated here all through the year and more trans- 
actions were reported than on any other exchange, although 
it was the first full year for the new institution. A sig- 
nificant fact of the silk year was a further wide distribution 
of silk manufacturing in New England, the Southern States 
and some of the Middle States. Reports on the consumption 
of silk hosiery show that 1929 was the largest year in point 
of volume, despite the growing importance of rayon as a 
substitute. 

The wool goods industry was featured by the widest diver- 
sification of product ever known, with worsteds in the lead 
in men’s and women’s wear. Wool goods as a style factor 
became prominent from the inception of the year, especially 
in dress goods lines, more of these fabrics being used than 
in either of the two preceding years. One of the most sig- 
nificant phases was that stocks of wool goods at the close 
of the year, in first hands, were 50 per cent. lower than they 
were sixteen months previously. A Wool Institute—a co- 
cperative organization for the distribution and collection of 
facts—operated to good advantage, particularly in discour- 
aging stock accumulations, in giving accurate style advices 
as to colors wanted, and in preventing the wide hacking of 
prices known in other years. The largest factor in the in- 
dustry has abandoned twenty-three of its small and unpro- 
ductive plants, and showed a better financial condition at the 
close than at any time for years. 

In jute and burlap, the year was unusually interesting, 
because of the establishment of a trading exchange for 
futures. The collapse of native speculation in jute and 
burlap in Calcutta early in the year led to the lowest prices 
reported for years, the closing quotations being around 5.50c. 
for 8-40s, compared with a high point in February of 7.25c. 
Imports of burlaps into North American countries were the 
largest ever known, running well over 1,000,000,000 yards. 

In the linen industry, trading was of fair volume, but not 
especially profitable. Importers were restricted by the 
tariff discussion. 
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YEAR’S RECOR STEEL OUTPUT 
All Previous Totals Surpassed During 1929, 
Despite Decline in Late Months 


GTEEL production over. 1928 having broken all records, 

the heavy rate of operations was continued during 1929, 
until the end of October, and tonnage figures for the ten 
months represented a 15 per cent. gain over those of the 
previous year. The last two months registered a slump, 
and by December 1 average output had dropped to approxi- 
mately 65 per cent. of capacity. That recession, however, 
did not prevent another record-breaking total, reported at 
54,164,348 tons for the year, comparing with the aggre- 
gate of 49,865,185 tons for 1928. Unfilled orders showed 
a liquidation, certain finishing units during December barely 
working at 40 and 50 per cent., so that, in a measure, the 
industry now faces a less favorable outlook than was true 
a year ago. Encouraging factors, however, are by no means 
lacking, and a gradual upswing is anticipated. 

Figures on pig iron output followed closely with the steel 
record, a sharp curtailment developing in November, though 
the first half total of 21,640,960 tons represented a new 
high figure. During the Summer months, and as late as 
October, tonnages continued at a high rate, the total for 
the year passing the 42,000,000 ton-mark, notwithstanding 
the setback of the last two months. 

Final figures for the 1929 season for ore shipments from 
the upper lake ports show a total of 65,204,600 tons, against 
53,980,874 tons for the 1928 season, an increase of 20.79 
per cent., according to the Lake Superior Iron Ore Asso- 
ciation. Imports of ore also increased, gaining approxi- 
mately 25 per cent. for the ten months ending with Octo- 
ber, 1929. 

Finished steel prices were fairly stable over last year, 
with a range in gains and losses of only $2 to $3 per ton, on 
the average, and with some degree of weakening toward 
the close. Tin plate was unchanged throughout the period 
at $5.35 base, Pittsburgh, and this quotation was reaffirmed 
for the first quarter. During the activity of the Summer 
months, sheets and strip steel, both hot and cold-rolled, 
commanded moderate premiums, losing this ground later. 
As a rule, however, regular quotations were maintained, 
excepting in galvanized sheets, which were quoted at con- 
cessions. Composite figures on finished steel, as compiled 
by The Iron Age, reflect the narrow spread of the market, 
the high figure having been realized for the week of April 
2, at 2.412c. per pound, and receding to the low figure of 
2.362c. during December. Those prices compared with 
2.391c. at the close of 1928. 

Production of coke pig iron in the United States by months, 
beginning January 1, 1927, in gross tons, reported by The 

Iron Age: 


















1929 1928 1927 

MUN, oc o0 5 hee mecee eae 3,442,370 2,869,761 8,103,820 
MUNUNED  o.0 5066 54:0: 00 2.05 3,206,185 2,900,126 2,940,679 
CS Orr rer ere 3,714,473 3,199,674 3,483,362 
EMME Cand wae see tages 3,662,625 3,185,504 3,422,226 
Oe ere re Pe 3,898,082 3,283,856 3,390,940 
EK. chs dae aati alee ae ee 3,717,;22: 3 3,089,651 

Ci i eee 21,640,960 19,430,678 
APNE ico Ab cuskp gia bad ek eee entre 3,785,120 2,951,160 
IE nates aes slave'e Aw ace oe 3,755,680 3,136,570 2,947,276 
ON «5-000: 4-0 0 wakes 8,497,564 3,062,314 2,774,949 
COCODSE Sc iavcrenacwss:s, eee 3,373,806 2,784,112 
NOVOINDGE °c ccwis cele ews 3,181,411 3,302,523 2,648,376 
December ..... SCR ee 2,836,916 3,369,846 2,695,755 

COE io orsiec cateennere time 42,285,769 37,837,904 36,282,306 


Basic material prices were remarkably stable over the 
year, with the exception of scrap. Semifinished steel reg- 
istered only a slight gain of $1 per ton, and pig iron, after 
a moderate advance in June, showed averages unchanged 
for the following five consecutive months to November. For 
Bessemer and malleable, those quotations were carried into 
December. Curtailed merchant iron production during the 
closing months took up the slack in consumption, and the 
market remained comparatively firm. 

With by-product coke an increasing factor, the output of 
beehive coke has declined over recent years, and dulness 
has marked this industry. There was practically no price 
deviation from $2.65 and $2.75 for furnace coke, in a nar- 
row market. 
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The Latest and Greatest 


Typewriter Development Is 


The New Model 6 


Remington Noiseless 
with Four-Row Standard Keyboard 


HIS is the one machine 

which contains every fea- 
ture and every quality the 
typewriter user needs and 
wants. The keyboard is stand- 
ard—familiar to every typist. 
The touch is exceptionally 
light and easy, the action 
swift, the work beautiful, the 
manifolding qualities unex- 
celled. And to all of these 
merits it adds the exclusive 
and crowning virtue of si- 
lence. 

Sold by the 


REMINGTON TYPEWRITER 
DIVISION 


Remington Rand Business Service, Inc. 
465 Washington St., Buffalo, N. Y. 


Branches Everywhere 





























30 


HIDE MARKETS DECLINE IN 1929 


Prices Down to Level Considerably Below Pre- 
war Basis—Calfskins also Off 


[ domestic packer hides, prices at the close of 1929 were 

decidedly lower than at the end of 1928, when quotations 
‘were also far below the peak levels of January, 1928. Prices 
now are much below the prewar basis of 1913. 

Hardly had 1929 started than a swift downward reaction 
occurred, which carried native steers from 22c., the nominal 
closing price in December, 1928, to 17%4c. before the end 
of January, or 4c. off. Light native cows showed a similar 
decline, with heavy native cows 4c. down and other selections 
more or less proportionately lower. February brought a 
further fall of prices, but in the following month, when 
hides were of the poorest quality of the year, the markets 
recovered somewhat. During March, light native cows top- 
ped native steers in price, with 15c. paid, native steers sell- 
ing at 1c. less. In the forepart of the year, however, dealers 
were speculative buyers of light native cows, which served 
to sustain this selection. Through April, the market was 
about maintained, but by the middle of May prices were 
again practically down to the low point of February, with 
native steers at 14%c. and light native cows at 14c. Later 
in May some improvement occurred, and through June, 
under the stimulus of an increased demand and better qual- 
ity takeoff, prices mounted rapidly, carrying native steers 
up to 18c., light native cows to 17c. to 17%c., Colorado 
steers to 16c. and branded cows to 16%c. 

Early in June, the New York Hide Exchange was opened, 
and speculative trading in futures had an important in- 
fluence on the actual market, which for several weeks ap- 
proached the nature of a boom. By July, however, light 
native cows had eased to 16%c. There was a subsequent 
upward reaction, and native steers sold at 19%4c. and light 
native cows at 18c., while Colorados also brought 18c. and 
branded cows 16%c. That was the last high level reached 
during the year; from September on, prices dropped and the 
break gathered momentum when the stock market collapsed. 
Native steers found a low point at 15c., and light native 
cows at 13c. From-those limits, there was a partial re- 
covery, caused by slightly more confidence and a demand 
from tanners. 

Frigorifico steers at the River Plate were influenced in 
price, chiefly during the latter part of 1929, by tariff pos- 
sibilities, so that there were times when these superior- 
quality hides were lower than the domestic packer market. 
In other respects, prices were generally governed by the 
trend of the general situation; on the whole, United States 
tanners were more active buyers than were European 
operators. 

In country hides, prices for leading selections were in- 
fluenced by the market for packer light native cows. Ex- 
tremes, of course, were below the basis of packer light 
cows, on account of the slowness in patent leather demand 
all year. In periods when patent leather is popular, country 
extremes often sell on a par with packer light cows, and 
even higher at times. Absence of activity in country hides 
was offset, to some extent, by the smallness of receipts, sup- 
plies and offerings. 

Like hides, calf and kip skins closed the year much lower. 
Calf leathers again contributed materially to the making of 
large quantities of footwear during 1929, and supplies of 
raw skins were well absorbed. Thé collapse of the stock 
market had the same effect on skins as on hides, and Chicago 
city’s declined from 22c. in October to 18%c. in December. 
New York city’s were kept particularly well cleared, being 
wanted for specialty work and for export. 





Year’s Leather Prices Lower 


THE year 1929 was not a satisfactory period for the 

leather industry, as a whole, although the volume of 
business increased, owing to the large production of shoes. 
Tanvers made strenuous efforts to curtail output of some 
kinc: of leather—notably sole—to a point where it was 
brought under the consuming demand. Stocks were quite 
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steadily decreased during the year, but the situation, from 
the standpoint of profits, was not favorable. 

The market trend in sole leather backs is a fairly good 
barometer of the tendency of other descriptions of leather 
made from cattle hides. From the peak of 66c. for standard 
tannages, the decline that occurred in the last three months 
of 1928, and which brought the price down to 58c. at the close, 
was continued with increasing momentum during the first 
four months of 1929. In January, the market eased to 56c.; 
in February, to an average of about 50c.; in March, to 45c., 
and in April to a low of 42c. In the later period, however, 
prices were so nominal that there was a range, as to tan- 
nages, etc., from 40c. to 45c. Before the end of May, 4 
stronger tone developed, and, with the stimulation of an 
advancing hide market, prices stiffened in June to 48c., and 
later to 49c. During the Summer, there was a strong mar- 
ket, with gradual advances. By September and early Octv- 
ber, backs were quoted up to 54c., although few sizable sales 
were confirmed at over 52c. Closely following the debacle 
in Wall Street, the hide market dropped sharply; while tan- 
ners made efforts to maintain leather prices they naturally 
began to ease, and during the latter part of December showed 
considerable weakness. Near the close of the year, standard 
backs were nominally down to 46c. on offerings, and sales 
were reported of tannages not considered as standard at 
around 42c. to 48c. 

The outstanding features of the year in upper leather 
were the good demand for kid for women’s shoes, the con- 
tinued popularity of reptiles, the appreciably increased use 
of imported calf in men’s shoes, and the even greater falling 
off in demand for patent leather than during the slump in 
this variety in 1928. Production of patent stock was mate- 
rially curtailed, but the continued liquidation of old holdings 
kept prices down to low levels. Despite severe foreign 
competition, more domestic calf leather was used in women’s 
shoes, while calf tanners were considerably benefited by the 
prevailing style in women’s pocketbooks and hand bags. 
Another feature was the increased business in such lines as 
kip, elk, etc., sides for supplying the material for the un- 
usually large number of sport shoes manufactured. 








Large Production of Shoes 


HE year 1929 in footwear was one of heavy production. 

Activity in the factories of the country prevailed through- 
out most of the year extending to October, when government 
figures, later released, showed an increase of almost 11 per 
cent. over the total for October, 1928. Since October, the 
volume of new orders has appreciably lessened, caused by 
the disturbances in securities markets. During the first 
ten months of the year, the average demand was active and 
of greater proportions than in recent years. 

In classes of upper leathers used for women’s lines, kid 
was especially popular, and in the early months light shades 
sold exceptionally well for Spring wear. White leathers 
also experienced a good year, and reptiles continued to enjoy 
popularity. Later in the year, elk sides for sport shoes and 
other use sold well. Absence of demand for patent leather 
for women’s wear, which line had dropped off materially in 
sales the latter end of 1928, caused depression in that branch 
of the leather trade, the effects of which naturally carried 
influence to the raw material markets. For men’s wear, 
imported calf leathers were a feature. Leather was the 
favored material for women’s work and the proportion of 
cloth fabrics cut, including velvets, satins and brocades, was 
decidedly limited. Even in brocades for evening wear, 
there was severe competition from specialty kid, gold, silver, 
ete. A new finish of kid, described as “satin kid’ was a 
good seller in the early Fall months for women’s wear. 

One factor causing increased production was the propor- 
tionately larger sale of men’s shoes, and campaigns, similar 
to those formerly carried on in the women’s field, for a shoe 
for every occasion was reported to have realized good re- 
sults in footwear for men. 

As the year closed, the outlook was less promising, owing 
to general commercial condition. December is always a 
slow in-between-seasons period, and Spring buying, usually 
occurring in January, following trade conventions, style 
shows, etc., is awaited with interest as an indication of the 
volume of new business. 
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BENJAMIN FRAN; 
Chestnut Street at Ninth Insurance in Stock Companies at reduced 
PHILADELPHIA rates on all classes of property in 


Combining traditional hospitality with attentive SOUTHERN STATES 


service, enjoyable efivironment and the most 


modern hotel appointments. 


Twelve hundred rooms, each with bath 
Rates commence at $4.00 


HORACE LELAND WIGGINS, Managing Directoo 
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“REDUCE YOUR 
OVERHEAD” 





Gibson & Wesson, Inc. 


GENERAL INSURANCE 
BROKERS 
110 William St., New York 





KLIN OUR SPECIALTY 


Established 1863 Incorporated 1917 





Write for our rates and list of 
satisfied customers 

















FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 








THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F, McFADDEN, President 





ALL WHEAT 


Farm Production in 1929 


OLLOWING is the comparison of quantities $840,921,000 


and values of the principal farm products 974,694,000 
as stated in the final December estimate of osy oor = 


the Department of Agriculture. The farm 1,123'086,000 
725,501,000 


value is reckoned as of December 1, and com- 



















parisons are here made with the similar esti- nn 
mates of other years: ee eee 2 1,288,654,000 $538,445,000 
Sime 1928 Laue Ragas: -1,449,931,000 502,674,000 
me. 6eeneunawed Soke a x 
Prod. Bushels Farm Values | 1926 :....22777° 1'253'739:000 499°531 000 
2,622,180,000  $2,048,134,000 | 1925 1:1. ° °° 11° 1,487,550,000 565,506,000 
2;839,959,000 2,192,99%,000-| 19a4 |. ..;....., 1, 502,529,000 717,189,000 
2'786,288,000 2,014,725,000 | 1993 22 2332727721/299'823,'000 539,253,000 
: .12'645,031,000 1;703,430,000 : — 
92: .2;916,961,000 1,966,761,000 es 
2 *22'300/414'000 2/266,771,000 
1923 +. 135054,395,000 2,222,013,000 40,629,000 $35,371,000 
WINTER WHEAT re poe 36,067,000 
1090 \olcwenwcees 578,336,000 $616,128,000 40:034°000 33'416°000 
WER 8 dace 578,964,000 599,557,000 46,456,000 36,340,000 
1 CRRA Pate Be 552,384,000 645,901,000 | 1¢ a 65,466,000 69,696,000 
PR oc oe ewoas 626,929,000 759,870,000 | 1993 [1 ° **  63'023'000 40,804,000 
1925 ines eceaites 502 ,734,000 Seana to CS Saiki 
Mee foots ee 592° 259,000 779,548,000 : 
> ONES be 572,340,000 543,825,000 Corron 
SPRING WHEAT itera ene $1,225,032,000 
228,172,000 $224,793,000 12,789,000 1'353,599°000 
281,015,000 210,8 18,618,000 1;016'346,000 
319,307, 3 WEE eos 16,103,000 1,597,670,000 
Ferg tt ged 237, A at ped Roe ence couwnds 13.627 ,000 1,573, 399,000 
372 165 000 3° 5 oa ES aie: 10,081,000 1,563,347 ,000 
213;401;000 181,676,000 











DIVIDEND NOTICE BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 











Equitable Bldg. d Chani " 
Av Tear AND TeLegRAPH COMPANY “tae 
161st Dividend ers 
Faroe yor 3 ey enty Boston Detroit St. Louis 
ividen: or wo Ollars Chicago Los Angeles San Francisco 
and Twenty-Five Cer ts Cleveland Seattle 
¥ ($2.25) per share will be Dallas Philadephia §=—Utics 
aa ‘anteanans 15, 1930, to stockhold- Representatives 
ers of record at the close of business Montreal and Toronto, Canada 
on December 20, 1929. Mexico City, Mexico 
H. BLAIR-SMITH, Treasurer. P Pe : Scotland ; 
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Che Chase National Bank 


of the City of Hew Work 


Pine Street corner of Nassau 
eo 


STATEMENT of CONDITION at CLOSE of BUSINESS DECEMBER 31, 1929 


RESOURCES 


CASH AND DUE FROM BANKS . 
LOANS AND DISCOUNTS 

U. S. GOVERNMENT SECURITIES 
OTHER SECURITIES ‘ 

Beat STATE -*.9 2 8. ee 


REDEMPTION FUND—UNITED STATES 


WeGASUBER 4° 4 © 6 «2 * 


CUSTOMERS’ ACCEPT- 
ANCE LIABILITY . 


LEss AMOUNT IN 
PORTFOLIO . rs 


$120,557,033.13 





OTHER ASSETS 








$467,276,600.50 
884,694,456.75 
164,987,261.02 
57,577,539.26 
21,501,353.17 


CAPITAL ’ 
SURPLUS . 


UNDIVIDED PROFITS, « =. « 3° 3 
RESERVED FOR TAXES, INTEREST, ETC. 
DIVIDEND PAYABLE JANUARY 2, 1930 


DEPOSITS 


386,825.00 
ACCEPTANCES 


DvuE To FEDERAL RESERVE BANK . 
CIRCULATING NOTES . . 


LIABILITIES 


$105,000,000.00 
105,000,000.00 
31,364,145.14 
1,672,368.72 
3,937,500.00 
1,248,218,351.70 
50,000,000.00 
7,461,900.00 


. . . . 


- $124,553,238.55 


LESS AMOUNT IN 


PORTFOLIO . 
117,842,655.75 
562,756.19 





$1,714,829,447.64 








- . 2,714,377.38 


ACCEPTANCES, BILLS, ETC., 
WITH ENDORSEMENT ... . 


OTHER LIABILITIES scene os 


121,838,861.17 





SOLD 
40,304,711.30 


31,609.61 





$1,714,829,447.64 








Each shareholder of The Chase National Bank is also the holder of a like number 


of shares of Chase Securities Corporation ; 


Capital, Surplus and Undivided Profits, 


December 31, 1929—$101,216,619,.54, are not included in’ the bank statement. 





DIRECTORS 





Henry W. CANNON 
ALBERT H, WIGGIN 
Chairman of the Board 
JAMES N. HILuL 
DANIEL C. JACKLING 
President, Utah Copper Company 
CHARLES M. SCHWAB 
Chairman, Bethlehem Steel Corporation 


NEWCOMB CARLTON 
President, Western 
Company 


FREDERICK H. ECKER 


Union Telegraph 


President, Metropolitan Life Insurance 


Company 
CarL J. SCHMIDLAPP 

Vice-President 
GERHARD M. DAHL 

Chairman, Brooklyn-Manhattan 

sit Corporation 
REEVE ScCHLEY 

Vice-President 
H. WENDELL ENpDIcoTr 
JEREMIAH MILBANK 
HENRY OLLESHEIMER 

‘ice-President 
ARTHUR G. HOFFMAN 

Vice-President, The Great Atlantic & 

Pacific Tea Company of America 
F. Epson WHITE 
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